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WHY  BARBER  COINS 
MAY  OFFER  THE  BEST 
VALUE  IN  THIS  MARKET 


PART  II 

by  Jack  A.  Ehrmantraut,  N.L.G. 

In  Part  I,  the  author  concluded  that  the  Barber  coinage,  and  Barber 
Dimes  specifically,  meet  all  of  his  criteria  for  a  sound  numismatic  investment. 

1901-P  Common.  POP=14  in  MS-65;  1  in  MS-66:  and  NONE  HIGHER. 
CURRENT  VALUE:  $2,700.  Recommended  in  MS-66  and  better. 

1901-0  A  very  tough  coin  in  Gem  but  not  near  the  rarity  of  the  00-0, 
98-0  or  99-0.  Strike  can  be  a  problem.  POP=ll  in  MS-65;  with  1  in  MS-66;  and 
NONE  HIGHER.  CURRENT  VALUE:  $4,600.  Recommended  in  MS-64 
and  better. 

1901- S  Because  the  1901-S  quarter  and  half  are  so  prohibatively  rare, 
many  lump  the  dime  in  the  same  rarity  league.  It  isn’t— though  it  isn’t  exactly 
a  common  date  either.  Strike  and  luster  are  always  good.  This  is  one  of  the  few 
dates  in  the  series  that  I  feel  doesn’t  offer  the  potential  that  many  other  dates 
do.  POP=3  in  MS-66;  with  4  in  MS-66;  and  NONE  HIGHER.  CURRENT 
VALUE:  $4,960.  Recommended  in  MS-64  and  better  but  pay  attention  to  the 
bid  levels  on  this  coin.  This  is  not  a  date  to  stretch  on. 

1902- P  Common.  POP=14  in  MS-66;  with  1  in  MS-66;  and  NONE 
HIGHER.  CURRENT  VALUE:  $2,700.  Recommended  in  MS-65PQ  and 
better. 

1902-0  Another  of  the  underrated  0-mints.  On  a  rarity  par  with  the 
1901-0  but  a  notch  easier  than  the  98-0  and  99-0.  Edwards  notes  this  date 
frequently  comes  prooflike  and  scuffy.  I  can  vouch  for  the  scuffy  part  but  I’ve 
not  seen  an  abundance  of  this  date  in  prooflike-though  you  won’t  find  many 
examples  in  any  MS  grade  for  research.  POP=4  in  MS-65;  with  NONE 
HIGHER.  CURRENT  VALUE:  $4,600.  Recommended  in  MS-64  and  better. 

1902- S  At  least  as  rare  as  the  01-S  and  probably  rarer,  though  often 
priced  cheaper  than  the  01-S.  Satiny  type  of  luster  is  usually  seen.  POP=4  in 
MS-65;  with  2  in  MS-66;  and  NONE  HIGHER.  CURRENT  VALUE;  $4,260. 
Recommended  in  MS-64  and  better. 

1903- P  Common.  POP=4  in  MS-66;  with  2  in  MS-66;  and  1  in  MS-67; 
and  NONE  HIGHER.  CURRENT  VALUE:  $2,600.  Recommended  in  MS-66PQ 
and  better. 

1903-0  On  a  rarity  par  with  the  1901-0  and  1902-0  and  similar  commente 
apply.  This  date  bids  substantially  less  in  the  monthly  CDN  in  MS-66  than 
does  the  02-0  and  01-0  and  if  you  can  find  a  piece  near  the  CDN  bid,  you’ve 
got  yourself  a  heck  of  a  coin.  POP”3  in  MS-66;  and  NONE  HIGHER.  CUR¬ 
RENT  VALUE:  $3,900.  Recommended  in  MS-64  and  better. 

1903-S  Slightly  more  common  than  the  1901-S  and  1902-S  but,  none¬ 
theless,  a  difficult  coin  to  come  across.  Eye  apjieal  and  strike  are  usually  not  a 
problem.  This  date  is  bid  60%  more  than  the  1903-0  in  the  CDN.  1  find  the 
1903-0  to  be  much  tougher  than  the  1903-S.  POP“3  in  MS-66;  with  4  in 
MS-66;  and  NONE  HIGHER.  CURRENT  VALUE:  $1,900.  Recommended 
only  in  MS-66  due  to  very  high  bid  reported  in  the  CUN  in  MS-66. 


Single  copy  price:  $3.50 

1904-P  Common  but  sports  a  low  POP  in  MS-65.  POP*3  in  MS-65;  with 
NONE  HIGHER.  CURRENT  VALUE:  $2,800.  Recommended  in  MS-65 
and  better. 

1904- S  Equal  in  every  respect  to  the  1903-S.  Overpriced  in  relation  to 
the  rest  of  the  series,  or  is  it  that  a  couple  of  dates  are  iiccurately  priced  and 
the  rest  of  the  series  is  dramatically  under-priced?  POP=5  in  MS-65;  with 
2  in  MS-66:  and  NONE  HIGHER.  CURRENT  VALUE:  $4,900.  Recom¬ 
mended  in  MS-66  due  to  hi^  bids  reported  by  the  CDN  in  MS-65. 

1905- P  Common.  POP=16  in  MS-65:  with  NONE  HIGHER.  CURRENT 
VALUE:  $2,600.  Recommended  only  in  MS-66  and  better. 

1905-0  The  most  available  O-mint  Barber  dime.  Hall  notes  that  this  date 
is  an  old-time  hoard  date  which  probably  accounts  for  the  large  number  of 
MS-62  through  MS-64  pieces  that  have  been  graded.  This  date  is  not  fully 
appreciated  and  is  a  lot  tougher  than  many  realize.  I  like  the  date.  POP=5  in 
MS-65;  with  4  done  in  MS-66;  and  NONE  HIGHER.  CURRENT  VALUE: 
$3,600.  Recommended  in  MS-64-t-  and  better. 

1905- S  More  available  than  the  1905-0  and  usually  comes  with  good  eye 
appeal  and  flash.  Priced  $600  cheaper  than  the  05-0,  I  feel  its  CDN  valuation 
is  a  bit  too  low.  An  excellent  value  in  MS-66  condition  and  highly  recom¬ 
mended.  POP=13  in  MS-66:  with  NONE  HIGHER.  CURRENT  VALUE: 
$3,100. 

1906- P  Common.  POP=ll  in  MS-66;  with  5  in  MS-66;  and  2  in  MS-67; 
and  NONE  HIGHER.  CURRENT  VALUE:  $2,600.  Recommended  only  in 
MS-66  and  better. 

1906-D  The  first  Barber  dime  struck  at  the  Denver  mint.  Somewhat 
available.  Strike  and  luster  are  usually  way  above  average.  POP=6  in  MS-65; 
with  1  in  MS-66;  and  NONE  HIGHER.  CURRENT  VALUE:  $2,900.  Re¬ 
commended  in  MS-65  and  better. 

1906-0  A  date  you  just  never  hear  anyone  mention.  Quality  wise, 
probably  the  best  of  the  O-mints.  POP=12  in  MS-65:  with  5  in  MS-66;  1  in 
MS-67;  and  1  in  MS-68.  CURRENT  VALUE:  $2,900.  Recommended  only 
in  MS-66  and  better. 

1906- S  Edwards  always  thought  this  date  was  quite  rare  and  undervalued. 

I  don’t  agree  and  neither  do  the  POP  reports.  Luster  is  above  average  as  is  eye 
appeal.  Die  striations  do  appear  on  many  issues  and  while  they  do  distract  from 
the  eye  appeal  they  don’t  distract  from  the  grade  or  price.  POP=14  in  MS-65; 
with  2  in  MS-66;  and  1  in  MS-67.  NONE  HIGHER.  CURRENT  VALUE: 
$2,900.  Recommended  in  MS-64  and  better. 

1907- P  Common.  POP=ll  in  MS-65;  with  NONE  HIGHER.  CURRENT 
VALUE:  $2,700.  Recommended  in  MS-65PQ  and  better. 

1907-D  The  rarest  Barber  dime  struck  at  the  Denver  mint-  in  MS-65  or 
better  condition.  Luster  is  ususdly  lifeless  and  flat.  POP=2  in  MS-65;  with  2  in 
MS-66;  and  NONE  HIGHER.  CURRENT  VALUE:  $4,500.  Recommended 
in  MS-64  and  better. 

1907-0  A  real  sleep)er  of  a  date.  You’ll  look  for  years  to  find  a  fully  struck 
Gem.  Strike  can  be  a  real  problem  and  probably  accounts  for  the  high  number 
of  pieces  graded  MS-63  &  MS-64;  so  few  have  been  graded  in  MS-66.  POP=4 
in  MS-66;  (all  NGC)  with  1  in  MS-66;  and  NONE  HIGHER.  CURRENT 
VALUE:  $4,250.  Recommended  in  MS-64  and  better  with  a  decent  strike. 
Vastly  underrated  in  MS-65  at  current  levels. 

1907- S  On  a  rarity  par  with  the  1905  &  1906  S-mints.  Bid  is  con¬ 
siderably  cheajjer  in  the  CDN  though  and  as  such,  the  better  buy.  Strike  and 
luster  are  above  average  and  fully  mirrored  prooflike  pieces  are  known.  POP“4 
in  MS-65;  with  NONE  HIGHER.  CURRENT  VALUE:  $3,200.  Recom¬ 
mended  in  MS-64  and  better. 

1908- P  Common.  POP=12  in  MS-66;  with  1  in  MS-66;  and  NONE 
HIGHER.  CURRENT  VALUE:  $2,600.  Recommended  in  MS-66PQ  and 
better. 

1908-D  Easily  the  higliest  quality  dime  minted  in  Denver.  Even  though 
the  quality  is  very  high,  this  is  a  date  that  just  isn’t  around  in  large  numbers 
on  the  bourse  floors.  POP"6  in  MS-66;  with  7  in  MS-66;  3  in  MS-67;  and 
NONE  HIGHER.  CURRENT  VALUE:  $3,600.  Recommendtxi  m  MS-64 
and  better. 

1908-0  The  second  most  common  O-mint.  Strike  definitely  improved 
this  year  and  fully  .struck  Gems  are  known.  POP“4  in  MS-65;  witl^  1  in  MS-66; 
and  NONE  HIGHER.  CURRENT  VALUE:  $3,900.  Recommendinl  in  MS  64 
anil  better. 
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1908-S  A  very  underrated  date  that  is  just  not  seen  that  often.  Strike, 
color  and  luster  are  usually  nice.  POP=4  in  MS-65;  with  2  in  MS-66;  and 
NONE  HIGHER.  CURRENT  VALUE:  $3,900.  Recommended  in  MS-64. 


1912-S  Not  as  easy  to  find  in  Gem  though  quite  plentiful  in  MS-64. 
POP=5  in  MS-65;  and  NONE  HIGHER.  CURRENT  VALUE:  $2,950.  Re¬ 
commended  in  MS-65  and  better. 


1913-P  Common.  POP=38  in  MS-65;  with  4  in  MS-66;  and  NONE 
HIGHER.  CURRENT  VALUE:  $2,600.  Recommended  in  MS-66  and  better. 


1909-P  Common.  POP=ll  in  MS-65;  and  NONE  HIGHER.  CURRENT 
VALUE:  $2,600.  Recommended  in  MS-65PQ  and  better. 

1909-D  Like  the  08-D,  a  date  that  just  seems  to  be  missing  at  most  major 
shows  in  any  grade.  The  quality  took  a  steep  nosedive  at  Denver  this  yeeur  and 
finding  a  fully  struck  Gem  with  good  eye  appeal  will  prove  to  be  a  chore. 
POP=4  in  MS-65;  with  2  in  MS-66;  and  NONE  HIGHER.  CURRENT 
VALUE;  $3,900.  Recommended  in  MS-64  and  better. 

1909-0  The  last  year  of  issue  from  the  New  Orleans  mint  and  because  of 
that,  this  date  has  a  high  survival  rate.  Quality  is  usually  good.  POP=10  in 
MS-65;  with  2  in  MS-66;  1  in  MS-67;  and  NONE  HIGHER.  CURRENT 
VALUE:  $2,750.  Recommended  in  MS-64  and  better. 

1909-S  A  coin  that  just  isn’t  seen  or  discussed  very  often.  Edwards  notes 
a  definite  lackluster  date  with  excellent  potential.  I  haven’t  seen  enough 
examples  to  really  comment.  I  guess  that  would  mean  the  coin  is  pretty  tough. 
POP=l  in  MS-65;  with  3  in  MS-66;  and  NONE  HIGHER.  CURRENT 
VALUE;  $4,500.  Recommended  in  MS-64  and  better. 


1913- S  The  last  sleeper  date  in  the  series.  However,  its  rarity  is  known 
due  to  the  fact  that  this  is  a  low  mintage  date.  I  bought  the  1913-S  out  of 
Col.  Edwards’  set  and  it  accounts  for  the  MS-66  example  listed  on  the  NGC 
POP  report.  This  date  usually  comes  sort  of  flat  and  unappealing.  POP=14 
in  MS-65;  with  2  in  MS-66;  and  NONE  HIGHER.  CURRENT  VALUE: 
$3,900.  Recommended  in  MS-64  and  better. 

1914- P  Common.  POP=57  in  MS-65;  with  9  in  MS-66;  1  in  MS-67;  and 
NONE  HIGHER.  CURRENT  VALUE:  $2,600.  Recommended  in  MS-66 
and  better. 

1914-D  Common.  POP=12  in  MS-65;  with  2  in  MS-66;  1  in  MS-67;  and 
NONE  HIGHER.  CURRENT  VALUE:  $2,600.  Recommended  in  65PQ  or 
better. 

1914- S  Common.  POP=8  in  MS-65;  with  1  in  MS-66;  and  NONE 
HIGHER.  CURRENT  VALUE;  $2,900.  Recommended  in  65PQ  or  better. 

1915- P  Common.  POP=7  in  MS-65;  with  1  in  MS-66;  and  NONE 
HIGHER.  CURRENT  VALUE:  $2,700.  Recommended  in  MS-65  and  better. 


1910-P  Common.  POP=29  in  MS-65;  with  5  in  MS-66;  1  in  MS-67;  and 
NONE  HIGHER.  CURRENT  VALUE:  $2,600.  Recommended  in  MS-66 
and  better. 

1910-D  Very  comparable  to  the  1907-D  but  I  find  the  07  to  be  a  little 
rarer.  This  date  constitutes  the  second  rarest  D-mint  dime.  Not  seen  very  often 
and  quality  is  usually  mediocre.  POP=3  in  MS-65;  with  1  in  MS-66;  and  NONE 
HIGHER.  CURRENT  VALUE:  $3,200.  Recommended  in  MS-64  and  better. 

1910-S  Comparable  in  every  respect  to  the  1908-S  and  the  same  com¬ 
ments  and  recommendations  apply.  POP='7  in  MS-65;  with  2  in  MS-66;  2  in 
MS-67;  and  NONE  HIGHER.  CURRENT  VALUE:  $3,900. 


1915- S  A  tough  date.  Probably  rarer  than  the  1913-S  but  not  nearly  as 
popular.  No  doubt  due  to  the  higher  mintage  and  the  fact  the  1913-S  sells  for 
3  times  as  much  in  the  circulated  grades.  POP=4  in  MS-65;  with  1  in  MS-66;  and 
NONE  HIGHER.  CURRENT  VALUE:  $4,200.  Recommended  in  MS-64  and 
better. 

1916- P  Common.  POP=41  in  MS-65;  with  5  in  MS-66;  and  NONE 
HIGHER.  CURRENT  VALUE:  $2,600.  Recommended  in  MS-66  and  better. 

1916-S  Slightly  better  than  common  but  not  by  much.  Quality  is  usually 
excellent.  POP=ll  in  MS-65;  with  1  in  MS-66;  and  NONE  HIGHER.  CUR¬ 
RENT  VALUE:  $2,600.  Recommended  in  MS-64  and  better. 


1911-P  Common.  POP=58  in  MS-65;  with  8  in  MS-66;  1  in  MS-67;  and 
NONE  HIGHER.  CURRENT  VALUE:  $2,600.  Recommended  only  in  MS-66 
and  better. 


Jack  Ehrmantraut  /  Jack  Ehrmantraut’s  Numismatic  Investment  Group 
P.O.  Box  796383  /  Dallas,  Texas  75379 


1911-D  Common.  POP=27  in  MS-65;  with  12  in  MS-66;  and  NONE 
HIGHER.  CURRENT  VALUE:  $2,600.  Recommended  only  in  MS-66  and 
better. 

191 1- S  Common.  Hoard  date.  POP=31  in  MS-65;  with  14  in  MS-66;  and 
NONE  HIGHER.  I’ve  handled  11  of  the  14  done  in  MS-66.  CURRENT 
VALUE:  $2,900.  Recommended  in  MS-66  and  better. 

1912- P  Common.  POP=40  in  MS-65;  with  3  in  MS-66;  and  NONE 
HIGHER.  CURRENT  VALUE;  $2,600.  Reconjmended  only  in  MS-66. 

1912-D  Common.  POP=12  in  MS-65;  with  1  in  MS-66;  and  NONE 
HIGHER.  CURRENT  VALUE:  $2,600.  Recommended  only  in  MS-65PQ  and 
better  condition. 


EARLY  GOLD  TYPE  COINS 


FIN£ 

BIO 

ASK 

VF 

BID 

ASK 

XF 

BIO 

ASK 

AU 

BIO 

ASK 

Bl  D 

MS-60 

ASK 

BID 

MS  63 

ASK 

BIO 

MS  65 

ASK 

%2'ti  1  No  Sl*f$ 

— Bjoo.on - 

BOAA'.OA 

13,000.00 

14.250.00 

25.000.00 

28.000.00 

28.500.00 

31.500.00 

35.000.00 

60.000.00 

QUOTE 

%2'ti  1  ;9«  1  %Of 

2400  00 

2625.00 

3300.00 

3600.00 

4100.00 

4500.00 

6/00.00 

7300.00 

1  7.500.00 

»  19.000.00 

50,000.00 

* 

QUOTE 

%2'*t  1800 

7  500.00 

0200.00 

1  1.000.00 

12.000.00 

21.000.00 

24.000.00 

2/.000.00 

30.000.00 

65.000.00 

QUOTE 

%2^  1021  102/ 

- 3IAA6A - 

J4oo.ao 

3900  OO 

4250.00 

4600.00 

5000.00 

6900.00 

7600.00 

12.500.00 

13.750.00 

25.000.00 

6/. 500. 00 

%2'>t  I02<»  10  14 

2500.00 

2/50.00 

3200.00 

3500.00 

3950.00 

4300.00 

5800.00 

6300.00 

8600.00 

9450.00 

19.500.00 

« 

50.000.00 

%2^  1034  iaj<) 

100.00 

195  00 

260-00 

2B0.00 

450.00 

500.00 

850.00 

925  00 

2100.00 

2300.00 

10.000.00 

• 

1  1.000,00 

44.000.00 

* 

1  /90 

4200  00 

4600  00 

5900  00 

6400.00 

8000.00 

8/50.00 

11.000. 00  * 

1  2.000  00 

20,500.00 

58.000  00 

QUOTt 

1  /9/  100/ 

1000  00 

1005.00 

1450.00 

15/5.00 

2200.00 

2450  OO 

3050.00 

3300,00 

5250.00 

5800.00 

1  7.000-00 

* 

QUOTt 

0^  100/  1012 

950  00 

1025.00 

13/5.00 

1500.00 

1850.00 

2000.00 

3200  00 

3500.00 

4850  00 

5200.00 

1  /.ooo.oo 

• 

QUO  11 

ti  i»i  j  1  iijg 

1200  00 

1  JOO  00 

16/5.00 

1825.00 

2200.00 

2400.00 

3400  00 

3/00,00 

5800.00 

.  no 

19.500.00 

• 

UUOTE 

1029  10  34 

2  000  00 

J050  00 

3950  OO 

4250.00 

5000  00 

5500.00 

7000  00 

7/50.00 

12,000.00 

1. 1.000  00 

3  1 .000.00 

QUOTE 

•  5  1  0  14  10  lO 

200  00 

220  00 

260  OO 

280  00 

425.00 

485  00 

1  1  50  00 

1250  00 

2500.00 

2/50  00 

14,000  00 

60,000  00 

IIA  i  TAA  { 79/ 

iioo  do 

5600  o6 

/JOO  OO 

8000.00 

0/50.00 

9500.00 

14,000  00  » 

15.250  00 

2  7.500,00 

68.500.00 

• 

QUOl  1 

0»8  1/9/  1004 

1  0OO  00 

1950  00 

2600  00 

2850.00 

3500.00 

3800  00 

4000  00 

5200.00 

7000  00 

7  800  00 

23.000  00 

QUOl  L 

1 10  10  14  10  19 

320  00 

J50  00 

625  00 

700.00 

1  100  00 

1250.00 

2250.00 

2450.00 

6500  00 

•  7  200  00 

55.000  00 

• 

QU01  1 

PR 

DOF 

GOLO  TYPE  COINS 

-J 

MS  ^0 

Ms  h 

1 

MS  65 

Ms  60 

MS  6  1 

MS  6S 

Mill 

ASH 

ll'U 

ASK 

ItlLl 

ASK 

HID 

ASK 

HI  U 

ASK 

HMl 

ASK 

•  •  '  •  / 

1  7  OO  o<> 

1  050  00 

4noo  on 

4500  00 

1  5.500  OO 

55  iMOSiM 

4000 

4400  OO 

1  1,000  00 

2.t>00  00 

29.000  00 

: 

$/•*.  rv«.  .  f 

•  400  UO 

1  525  OO 

5000  OO 

6  150  OO 

1  0.000  00 

5  10  1  ll>««lv 

lOSO  OO 

14  00  00 

M. 000  00  • 

2.000 

OO 

50.000  OO 

vv 

6950  00 

yy 

22.000  00 

5  10  iM.tSIM 

1000  00 

4S00  00 

10,000  OU 

*5.000  00 

it  « 

lOOO  OO 

1  32  5  OO 

9  500  Ot> 

16.000  OO 

5  20  *(>•)  Iv 

1500  00 

49S0  00 

1  7,500  00 

0tt.Ot't»  00 

04  •  • 

f  *  ^oo  on 

15  Ot>0  OO 

95.000  OU 

5.*0  SI  «.4«i 

6400  00 

7000  00 

1  9,500  00 

16,000  00  • 

0^  / 

.’  1  OO  i>0 

>  |(H»  OO 

7  7  0ti  utt 

0550  OU 

16.000  OO 

the  COIN  DEALER  newsletter  MONTHLY  SUMMARY 


JANUARY  1990 


OO 

0 

0 

P  P 

OO 

0  0 

S 

q 

0  P 

0  0 

0  0 

0 

0 

0 

3 

0 

1  1  1 

MM 

MM 

d  d 

04  o 

1  m  o  1 
o  <n 

1  -1 

M 

d 

0 

1  ^  1 

P  P 
P  P 

1  O'  04 
04  P 

MM 

0  P 

0  O' 
1  ^  p 

p  d 

O'  0 

1  ®  «  1 
P  N 

1  1  1 

\\l 

d 

p 

»l  1 

d 

p 

1 

1 

d 

1  . 

1 

P 

M  1 

1  1  1 

£|  3 

0  0 
0  0 

1  do 

000 
9  9  9 
d  p  d 

POO 

9  9  9 

p  p  d 

390 
309 
3  p  d 

OOP 

9  9  9 
odd 

,  s§ 

d  d 

3  P  P 

SoS 

odd 

SSo 

3  P  P 

oSgg 

d  d  ^  0 

gggs 

d  d  d  d 

ggs 

9  9  9 

< 

FH  cn 
cn  tn 

9  0  N 

N  FH  fH 

9  9  p 

n  CO  p 

<  <  < 

O'  ® 

iO  CD  < 

n  4  p 

i  <  p 

0 

N  p  cn  p 

N  <  FH 

4  « 

«/> 

1 

1  >  1 

♦  1 

' 

I  i 

i  1  1 

* 

! 

1 

1  * 

1 

ft  ft 

ft 

ft 

ft 

ft 

ft  1 

1  1 

5  o4i 
055 

s 

o  o  c 

OOG 

q  o  o  o 
5  q  q  o 

POOP 

p  q  q  q 

POOP 

q  q  q  q 

0  0  C 
q  q  c 

POOP 

q  q  q  0 

OOP 

q  q  q 

POP 

Pqq 

3  0  0  0 

3  q  q  q 

OOP 

q  q  q 

0000 
q  q  q  q 

OOP 

q  q  q 

300 
3  0  0 

POO 

OOP 

OOP 

OOP 

3  0  0 
3  0  0 

0  0 
9|,f9 

POO 

POO 

OOP 

POO 

P  - 

f  •*  Q 

3  0  0 

399 

OOP 

9  9  9 

OOP 

OOP 

3  0  0 
3  0  0 

OOP 

OOP 

POO 

OOP 

390 
9  9  9 

SSS 

300 

099 

oSSg 

SSSS 

§§g 

o 

O  O  C 

in  o  o  o 

p  p  p  p 

O  P  O  P 

PPG 

POOP 

OOP 

q  p  p 

^  ?  0  0 

OOP 

p  p  0  0 

POO 

OOP 

POO 

POO 

n  0  0 

0  L.  0 

d  0  0 
n  0  0 

POO 

POO 

«  •  ID 

3  0  0 

q  K  0 

OOP 

n  0  p 

p  p  p 

6  P  p 

0  P  N 

POO 

3  P  ® 

ij  cj  n  n 

S  K  K  < 

0  ®  K 

fn  in  r*. 

^  o’in  c 

»o»o 

p*  n**  d  ^ 

“'f  d 

9  04  it 

n  cT'®  p 

«■»''' 

N  w 

”2o 

_,*Ncn 

N  ’  FH 

CN 

A  I  < 

<N 

FH  04  C4 

fH 

H  04  04 

■H  fH 

N.  0  ^ 

^  fH 

p  p 

p  p 

cn  fh 

0  P 

C*)  p 

» ih  < 

o  o  c 

o  o  o 

p  p 

O  P  O 

POP 

POOP 

POO 

0  p  0 

POOP 

POO 

3  0  0  0 

0 

POO 

POO 

p  0 

000 

POO 

3  0  0 

0  0  p  0 
q  p  q  p 

0  P  P  0 

9  9  99 

OOP 
q  6  0 

o  o  c 

q  q  q 

=i  1  1 

,  q  q  q 

q  q  p 

q  q  q  0 

q  q  0 

q  q  q 

q  q  q  q 

q  q  q 

3  q  q  q 

q 

q  q  q 

q  q  q 

OOP 

9  1  1 

°°  1 

■  .  . 

399 

OOG 

OOP 

9  9  9 

OOP 

9  9  9 

9  9  9 

9  9  9 

1/1 

04  tn  u* 

04  o  m 

N  i  04  1 

i  p  O'  rv 

P  04  P 

POOF" 

0  CM  P 

p  ^  n 

p  p  04  0 

0  rv  Ht 

n  9  N  0 

q  P  p 

9  0  p 

9  p  1 

9  0  0 

d 

9  1  1 

0  0 

9  p  1 

1  1  1 

S 

3  P  N 

P  N  CN 

®  ®  0 

N  fh  N 

®  0  0 

N  <  ® 

0  p  0 

0  ®  0 

®  ®  ^  0 

p  s  ®  < 

N  O'  Ol 

^  rr 

U  N  in 

lie  ^ 

(4  -•  rs 

O'  P  »*) 

fH  »H 

04 

p  p  rs 

n 

p  p 

N  ’ 

9 

p  < 

p 

p 

in 

h 

oil  44 

a 

LU 

sp 

1^ 

+ 

i  1  1 

+  4-  1  I 

1 

1  i 

1  1  ♦ 

•ft  J 

1  1  + 

•ft  1 

ft  1 

1  ft 

1 

1  1 

1 

i  ft  1 

ft 

p 

2 

POO 

9  9  9 

OOP 

OOP 

1 

1 

D 

2 

o  o  c 

q  q  q  o 

q  q  q  q 

q  q  q  q 

q  p  c 

q  q  q  c 

q  q  c 

q  q  q 

q  q  q  q 

q  q  q 

q  q  q  q 

q  q  q 

q  q  q 

q  q  q 

OOP 

POO 

9 1-  9 

OOP 

POO 
q  q  q 

0 

3  0  0 

POO 

9  9  9 

9  9  9 

q  9  p 

9  9  9 

9  9  9 

9  9  9  9 

9999 

q  q  0 

o 

COO 

o  o  o  o 

O  P  O  P 

p  p  m  m 

P  04  P 

POPP 

0  p  p 

0  p  ft' 

POPP 

n  0  0 

0  P  O'  P 

q  0 

0  9  9 

POO 

POO 

POO 

p  0 

POO 

POO 

S 

3  N  O' 

p  0  q 

iO  ®  ® 

fH  «  fH 

O'  ®  ® 

P  fH  ® 

®  CN  ® 

1<  O'  ® 

N  «  0 

®  Ol  0  01 

<  •  S  < 

0  O'  ® 

2 

F-»  m 

OO  in 

(0 

04  --I  P 

O'  P  (*) 

fH  fH 

01 ' 

p  p  p 

n  N 

p  d 

P 

9  p 

®  O' 

<  n 

"al!; 

<  N 

9fh  cn 

t 

O 

0 

o 

o  o  o 

o  o  o 

P  P 

POOP 

0  P  O 

POPP 

POO 

OOP 

POOP 

POO 

3  0  0  0 

0 

000 

p 

OO  0 

0  0  c 

POO 

000 

OOP 

OOP 

OOP 

OOP 

OOP 

0000 
p  q  9  9 

O'  •  d  FH 

0  0  p  0 
99  9  9 

K  P*  d  CN 

OOP 

9  9  9 

0  •  0 

o  o  o 

04  in  o 

q  q  q 
d  d  in  1 

q  q 

04  1  04  1 

OO 

q  q  q  q 

d  d  d  d 

q  q  0 
in  d  p 

q  q  q  0 

0  p  0  p 

q  q  q 

p  p  p 

q  q  q 
p  p  d 

q  q  q  q 
p  p  in  d 

q  q  q 

0  p  p 

q  q  q  q 
n  d  d  d 

M° 

q  q  q 
0  p  p 

q  q  q 
p  p  d 

q  q  q 

p  p  p 

qq  q 
n  in  p 

9 

Si  I 

1  1  1 

p 

99  9 
dd  d 

99c 
in  in  c 

9  9  in 
N  P  CN 

9  9  9 

N  d  O' 

9  9  9 
d  d  d 

OOP 

odd 

9  9  9 
d  d  oi^ 

9  9  9 
d  <  d 

9  9  9 

P  P  fH 

o 

</) 

VO  o.  fs 

01  o  O'  1 

P  1  10  1 

z 

O  04  P  fO 

®  O'  0 

P  P  P  fH 

fH  FH  fH 

^  IK  04 

p  ^  0  p 

p  ®  ® 

-<  ®  ®  p 

0  O'  fH 

O'  N  P 

0;.  N  K 

“H  O'  f*l 

O'  1  1 

^  1  I 

1  1  1 

< 

09  9 

p  9  li 

«  O'  FH 

p  p  < 

p  p  p 

®  N  0 

p  01  ® 

A  ®  0 

^  ®  ^ 

N  P  P  < 

|N  P  N  N 

0  N  0 

< 

**  04  '' 

LU 

cr 

fH 

P  PO 

< 

O'!  P 

"  N 

'  N  N 

N  F- 

<  9 

in 

1 1 

o 

(A 

■ft  -ft 

ft 

ft 

ft 

ft 

ft  1 

ft 

2 

_ 

q  o  c 

q  6  q  q 

6  6  6  6 

q  q  q  q 

q  p  0 

q  q  q  q 

q  q  q 

POP 

q  q  q  q 

q  q  q 

q  q  q  q 

q  q  q 

q  q  q 

q  q  q 

0  q  q 

3  q  q 

9  P  9 

OOP 

POO 

n 

99  9 

q  q  c 

OOP 

9  9  9 

6  6  6 

9  9  9 

9  9  9 

0  P  P 

9  9  9 

q  p  q  q 

p  q  p  q 

^99 

0 

04  o 

o  o  o  o 

rj  p  n  p 

CD 

P  CO  Ht  P 

p  p  p 

0  f*>  0  01 

999 

04  P  0 

P  C4  0  P 

0  p  p 

9  p  p  p 

OOP 

0  p  9 

p  p  0 

p  p  0 

n  p  0 

p  is  0 

POO 

n  p  0 

®  a 

OK  jC 

N  ®'  < 

K  K  0 

<  N  < 

N  N  CN 

0  0  Ol 

tn  p  ® 

K  K  ON 

0  S  p 

N  P  <  P 

IN  P  N  CN 

0  N  K 

a 

~  «■ 

-«  d 

p 

n 

04  «* 

fHfH 

•H  <N4 

N  FH 

a  ® 

d<  cn 

0 

A 

OO 

ffi 

o  o  o 

o  o  o  o 

p  P 

P  P  O  p 

p  p  p 

POPP 

OOP 

POO 

POOP 

POO 

3  0  0  0 

0 

0 

000 

000 

000 

OOP 

000 

000 

000 

POO 

10  0  0 

POOP 

POOP 

OOP 

°  1  °  1 

o 

q  q  q  q 

q  q  c 

q  q  q  q 

q  q  q 

q  q  q 

p  q  q  q 

3  q  q 

POOP 

q 

OOP 

POO 

POO 

3  0  0 

9  1  9 

9  9  9 

99d 

0  X 

99  9 

9  P  9 

9  99 

990* 

9  9  9 

999 

p  p  0  0 

s 

</) 

?  ^  ^ 

Ih  8  rv  o 

CN 

o  <n  fo  fo 

fo  CO  q 

p  p  01  ^ 

^  ^  ? 

p  p  p 

?  T  ^  ^ 

p  p  p 

P  P  P  P 

I  1  p 

O'  fO  P 

p  0  < 

cn  p  0 

*)  N  ® 

m  1  p 

odd 
t*)  0  p 

3  0  cn 

0  “ 

q  N  N 

N  <  ^ 

p  p  < 

P  ®  CN 

POO 

0  ®  ® 

^  p  p 

p  p  ® 

N  «  N 

FH  fH  N  P 

2222 

«  2  ^ 

0 

D 

91 

it 

' 

FHFH 

j  j  j, 

O) 

<  O' 

■H  O' 

p 

a 

< 

*>* 

{  1 

1 

1  1 

+  +  + 

+  + 

+  +  + 

*  *  * 

+  + 

•ft  -f  -ft 

■ft  -ft  -ft 

•ft  -ft  -ft  -ft 

■ft 

1  ft  ft 

ft 

ft 

ft 

ft 

ft 

*  :r 
p  4 

ft 

ft 

ft 

0 

o  o  o 

o  o  o  o 

p  P 

O  P  P  O 

0  p  p 

POOP 

9 

POO 

OOP 

OOP 

OOG 

POO 

000 

000 

POO 

POO 

0000 

POOP 

OOP 

q  q  q 

q  q  q  q 

q  ,  q  1 

q  q  q  q 

q  q  c 

POOP 

q  q  q 

q  q  q 

POOP 

q  q  q 

POOP 

POO 

OOP 

OOP 

OOP 

3  0  0 

9  P  9 

POO 

°°ci 

Q 

99  9 

9  99 

999 

p  9  9 

9  9  9 

9  9  9 

099 

P  0  P  N 

■n 

o 

o  o  in 

o  Ol  in  o 

p  1  p  1 

O  04  f4  04 

w  N  o 

p  ^  « <n 

c»>  m  f*> 

^  ^  ^ 

^  <*)(*)  fO 

T  7  ? 

n  p  <  < 

0  P  N 

odd 

0  N  CN 

NOP 

N  P  0 

N  N  0 

N  is  0 

N  0  0 

n  p  p 

£  o 

PfH  fH 

)^*<o 

p  p  < 

N  P  CN 

01  P  01 

P  K  P 

®  p  p 

P  P  K 

N  N 

FH  Ih  N  P 

K  2  N 

OO 

^  9  '* 

FH*^' 

4  0  HI 

CJ  (*) 

<  O' 

43  p  ' 

P 

> 

0 

C 

FH  FH  F' 

.A  F*  O'  FH 

D 

• 

•  5 

5 

s  ^ 
•  3 

99  9 
d  p  d 

9  9  9 

^  ^IT 

Oj  cn6 

p  p  p 

FF^  F'  FH 

9  9  9 

0  p  9 

9  9  9 

p  p  p 

*^00 
99  9 
odd 

9  9  9 
odd 

POO 

9  9  9 
d  d  d 

0  q  q 
d  0^  d 

O'  0  O'  0 
oi  CN  Cti  CN 

p  p  p  q 
oi  fh  d  d 

9  9  9 
®  d  d 

(0 

9 

in  in  in 

m  m  o  o 

^  ^  *4  Oi 

in 

p  p  04  n 
04  o)  fn  r> 

fii° 

rv  rv  CO  p 
P  P  0  0 

2^ 

^  0  p 

POO 

«  9  *0 

Ol  01 9  9 
POPP 

9 

0  d  <3 

9 

NO)  <*)  cn 

9 

in  p 

p  p  p  0 

FH  fH  fH  N 

P 

d  fh  N 
N  N  N 

p  0 

N  P  P 
04  N  N 

0  p 
<44 

N  N  N 

0  p 

p  p  p 
N  N  N 

0  p 

p  p  p 
N  N  CN 

0  p 

O'  O'  O' 
N  N  N 

in 

®  9  d 

N  N  O) 

9 

F<  N 

?  < 
a 

E  u. 

5 

p 

ft 

ft 

<  ^  fH 

ft  ft 

ft  ft  ft 

ft  ft  ft 

« 

ft 

Ul 

i  i  i 

01  Ol  Ol  Ol 

O'  O'  O'  Ol 

O'  O'  01  O' 

01  Ol  0 

fH  fH  F« 

9  9  9  9 

999 

999 

fH  FH  ^ 

9999 

999 

9  9  9  9 
fH  fH  fH  fH 

i  i  i 

9  9  9 

9  9  9 

9  9  9 

i  i  in 

i  i  i 

9  9  9 

0 

000 

99  9 

POO 

9  99 

000 
p  9  9 

P  0  G 
NOP 

000 
9  9  9 

OOP 

9  9  9 

OOP 

9  9  9 

OOP 

9  9  9 

OOP 

099 

0000 
q  q  q  q 

POOP 

^999 

0  p  0 

9  9  9 

■■ 

0 

p  p 

p  p 

Jh  icN 

fH  0  FF 

K  K  K 

K  <  P 

<  ®  < 

<  <  p 

K  P  * 

^  i-1  2  N 

ICOOH 

p  *  p 

oc 

UJ 

1  1  1 

MM 

i  1  1 

1  1  1  1 

MM 

I  1  1 

i  1  1 

!  1  I 

1  1  1 

(0 

h 

N 

1 1 

1  1  1  1 

1 1 1 

III! 

1  1  1 

1  1  1  1 

1  1  I 

1  1  1 

1  1  1 

MM 

1  1  1 

1  1  1 

1  1  1 

1 1 1 

1  1  1 

1  1  1 

1  1  1 

FH  FN  F' 

FH  FH  FH 

F'  FH  FH 

F'  FH  .FS 

FH  .A  F'  FH 

•H  FH  FH  FH 

CO 

< 

Z  ^ 

66  P 

600 

P  0^  CN 

O'  0  0- 

9  9  9 

9  9  9 

9  99 

9  9  9 

0  P  N 

<  tt  p  q 

9  99  9 

CN  O'*  0 

M) 

"  p 

III  < 

PN  N 

N  FH  N 

<  ®  P 

FH  O'  FH 

<  <  < 

0  FH  0 

fH  fH  N 

N  N  P 

O'  P 

N  FH 

□ 

J 

n 

(A 

2 

o  o  o 

o  o  o  o 

P  P  O  P 

P  P  P  c 

POO 

POOP 

OOP 

0  p  0 

POOP 

000 

0  P  0  0 

OOP 

OOP 

OOP 

00c 

000 

1 

POO 

r 

000 

u. 

N 

0 

ffi 

o  o  o 
o  o  o 
o  o  ^ 

o  o  o  o 
o  o  o  o 
in  o  m  o 

p  p  p  p 
p  p  p  p 
p  p  p  p 

P  P  P  o 
O  P  P  P 
p  p  p  p 

POO 
OOP 
0  0  01 

POOP 
POOP 
0  p  0  0 

OOP 
0  p  0 

0  04  0 

OOP 

OOP 

POO 

0  0  0  G 
POOP 
0  0  P  G 

000 
POO 
3  0  0 

0000 
0  0  P  0 
0  0  O'  0 

POO 

POO 

POO 

POO 

OOP 

POO 

OOP 

OOP 

0  0  0 

00c 

00c 

00c 

000 

POO 

0  p  0 

POO 

POP 

PON 

OOP 

0  p  0 
P  O'  0 

Z  0 

OO  0 
OO  P 

0  P  0 
0  N  0 

POP 
O'  0  O' 

000 

POP 

000 

OOP 

3  0  0 

000 

000 

OOP 

000 

POO 

000 

POP 

0  p  0  0 

0  N  P  0 

0  0  p  0 

P  0  •  CN 

OOP 

090 

®*  dod 

cn  -H 

od‘^“> 

pH  pH 

CO  P  CO  9 

P  fH  oi 
04  m  m 

P  d  p'  04 
01  <♦>  O'  ^ 

fH  O)  <*> 

<n  (*)  ^ 

CO  rv  CD 
04  P  CO 

9  CO  CO 

04  f*)  N  ^ 

no® 

N  P  P 

p  p  p  p 
N  P  P  < 

fCpO' 
<  N 

9N®* 
fH  N 

0  O'  P 
N  N  fh 

dp  ® 

P  N 

9^9 

C*) 

P  N^ 
N.  N 

r^‘®  in 
m  m 

<  i 

o<  < 

PN  N 
< 

N 

N  9  P 
N  N 

O'  O'  P 

P  0  CN 
fH  O'  ^ 

p  p  p 
<  <  < 

n  0  p 
0  Ol 

N  FH 

0  p  < 
0  0  N 

p  p  p 
N  N  P 

p  p  ® 
N  P 

P 

<  d  0  FH 

N  ®  FH  FH 

P  CN  P 

N  0 

w 

0 

o  o  o 
o  o  o 

o  o  o  o 
o  o  o  o 

P  P  P  P 
P  P  P  P 

P  P  O  P 
p  p  p  p 

OOP 

OOG 

POOP 

POOP 

OOP 

OOP 

OOP 

OOP 

POOP 

POOP 

000 

000 

0000 

0000 

0 

0 

0  0  a 
POO 

POO 

OOP 

00c 

00c 

000 

000 

OOP 

OOP 

0  0 
99  , 

□ 

(/) 

< 

dob 
o  o  in 

in  o  m  m 

M  O  04  04 
m  fji  m  <n 

P  P  P  P 
P  P  P  P 
P  fO  o>  O) 

P  P  O  C 
P  P  P  C 
fO  0>  fO  Ol 

OOP 
p  p  rs 

fH  fH  0* 

0  p  0  0 

p  p  p  p 
fH  fH  04  K 

OOP 
p  p  0 
®  ®  9 

POP 
p  p  p 
fH  p  9 

POOP 
POPP 
fh  9  fh  N 

OOP 

p  p  0 

fH  fH  9 

d  d  0  0 
p  0  0  0 
FH  9  p  0 

0 

1  1  0 

p 

0  0  IT 
POO, 
eo  O'  O' 

odd 

POO 
fH  9  P 

0  0  u* 

0  P  CN 
0  fH  0 

POP 
NON 
O'  p  O' 

0  0  If 

P  0  CN 
O'  p  0- 

0  p 

0  N  1 

0  O' 

z 

00  0 
99  9 

000 
p  Nq 

000 
®  p  q 

OOP 

990 

000 

9  9  9 

3  0  0 

099 

OOP 

q  9  CN 

PPG 
O' K  G 

000 
9  9  < 

p  0  p  0 
O'  p  O'  0 

0000 

<  «CN4CO 

».oo 

1.90 

(00 

•o 

(A 

d 

p 

TJ 

pin  Ih 

p 

N 

1  p  p 

p  p  p 

01  S  S 

O'  ®  fH 

fH  fH  CN 

S  N 

P 

^  6 

o  o  o 

O  O  O  o 

p  p  p  p 

p  p  p  a 

OOG 

POOP 

OOP 

0  P  0 

POOP 

000 

0  p  0  0 

POO 

000 

000 

0  0  c 

000 

000 

000 

c  ^ 

o 

q  q  q  q 

q  q  q  q 

q  q  q  a 

q  q  G 

q  q  q  q 

q  0  0 

q  q  q 

q  q  q  q 

q  q  q 

0  0  q  q 

a 

q  q  q 

q  q  q 

q  q  c 

9  9  9 

9  9  G 

9  9  9 

0  H 

ft 

Q 

ffi 

o  o  S 

04  04  Ol 

04  in  04  04 
04  O'  04  04 

p  p  p  p 
»  04  04  04 

P  P  p  o 

04  04  04  o. 

0 

p  p  p 
OQ  CO  4*1 

p  p  0  p 
»  «  0  04 

0  p  p 
«t  CO  04 
P  O' 

POO 
«  p  (*) 

p  p  p  0 
«  N  ®  P 

p  p  0 

®  ®  p 

p  p  p  0 
®  N  O'  0 

«< 

000 
0  p  p 

000 

p  <  p 

POO 
9  p  <*) 

00c 

P  ®  IC 

000 

p  (*)  p 

POO 
O'  <*)  P 

OOP 

O'  p  0 

OO  0 
OOP 

0  p  0 
0  O'  0 

0  p  0 

P  N  0 

OOP 
P  0  CN 

OOP 
p  p  0 

3  0  0 
POO 

POO 

OOP 

OOG 

PPG 

POO 

9  9  9 

0  p  p  0 
P  N  N  P 

POOP 
P  P  FH  K. 

0  p  0 

P  O'  0 

Q. 

E 

o 

^  ^ 

UJ 

f*)  <*>  ^ 

f*)  9  p 

r«)  rs.  r»)  fv. 

p  p  p 

p  rv  p  9 

LiJ 

P  04 

P  P 

P  P  fH 

N  <  N 

pc*)*- 

fH  C*)  FH 

9  <  F- 

fH 

Ul  9 
J  “ 

dN  N 

OfH  fH 

N 

N 

p  <  p 

P  P  FH 

d  FH  p 

< 

®  ®  01 
N  N  N 

''  p  p 

O'  «  fh 

fH  FH  0, 

-H  N 
p 

O'  fH  O' 

FH 

• 

o  o  o 

o  o  o  o 

o  P  P 

P  P  p  c 

OOG 

POOP 

POO 

POO 

POOP 

OOP 

0000 

0 

POO 

000 

0  0  c 

OOP 

000 

0  0 

0 

o  o  o  o 

o  P  P  p 

p  p  p  c 

0  0  C 

POOP 

0  p  p 

OOP 

POOP 

OOP 

0000 

OOP 

00c 

000 

OOG 

0  0 

*  o 

o 

L/) 

< 

m  m  m 

•H  ^  4N 

m  o  o  m 
Ol  m  ^  01 

p  p  d 
O  04  9i  ^ 

P  P  p  c 

<t 

0  0  C 

p  p  P 

POOP 
^  «  P  04 

p  p  0 
0.  0.  p 

POO 
®  p  (*) 

POOP 
«  p  ®  P 

000 

®  p  p 

0000 

fH  p  ®  0 

P 

1  1  04 

0  p  N 

P  O'  p 

OOP 

<09 

0  0  CN 
0  P  i£ 

NON 
p  p  p 

0  0  CN 
POP 

d  N  ! 

0  p  1 

< 

OP  P 

OO'  O' 

0  p  0 

P  NO 

POO 
N  <  0 

OOG 

FH  0  F- 

000 

000 

POO 
0  p  p 

OOP 
0  P  O' 

p  p  0 

O'  O'  0 

OOP 
0  P  N 

COOP 
N  N  0  01 

.95 

50 

.80 

.70 

0  p  0 

P  N  0 

Is 

04 

a 

0. 

P  FH 

4)  » 

cn 

fH  N 

N  P 

6 

<  CN 

111  i 

000 

P  <  fH 

P  N  F- 

^  P  ^ 

fH  ^  fH 

0  Ol  P 

p  p  ^ 

Ol  Ol  O' 

0  ®  P 

N  N  P  FH 

r«^  FH  d 

jS 

< 

P 

CN 

£  O 

—  o 

(/) 

o  o  o 

o  o  o  o 

1 

O  O  P  P 

till 

p  p  p  p 

OOG 

1  1 

POOP 

POO 

t 

1  1 

POOP 

1 

000 

0000 

0  0 

t 

POO 

OOP 

1 

0  0  C 

1  t 

000 

1 

OOG 

1 

OOP 

Qo 

c  « 

CSJ 

Q 

odd 

d  d  in  d 

q  p  q  p 
p  d  d  tfi 

q  q  q  G 
m  in  m  iri 

m 

4A- 

q  q  c 

d  d  G 

q  0  q  q 
d  in  d  d 

q  0  q 
odd 

OOP 

POP 

0  q  0  q 
p  d  p  d 

OOP 

p  d  d 

0000 
d  p  d  d 

i  d  in 

q  0  0 
d  p  04 

0  q  0 
odd 

q  0  c 

d  iri  fN 

9  9  9 

N  P  CN 

9  q  G 
d  d  CN 

990 
d  CN  d 

7" 

* 

o 

ffi 

<*>  m  o)  m 

^  ^  m  04 

CO  CO  CD  CO 
04  04  04  O. 

f-«  FH  p 

P  P  F- 

9  cn  p  0 

P  P  O'  0 

(N  04  0 
P  P  O' 

CO  6  ® 
p  p  ® 

p  p  p  ^ 

p  p  ® 

P  N  O'  9 

p  p 

®  p  < 

P  O'  < 

P  O'  < 

<  9  < 

0  P  cn 

p  ®  < 

cn  <  0 

000 

0  oq 

0  N  0 

fv  0  O' 

9  9  9 

9  9  9 

9  9  9 

6  9  p 

600 

0  0  O'  K 

®  <  0*  p 

q  FH  0 

0^ 

04 

0. 

P  fH 

fH 

i*> 

fH  N 

N  P 

p’ 

N 

N 

<  fH 

fH  p 

>■  5 

do  0 

OfH  FH 

p  <  d 

P  N  d 

FH 

p 

FH  N  N 

N  P 

0  FH 

N 

FH  • 

*  0 

o  o  o 
o  o  o 

o  o  o  o 
o  o  o  o 

p  p  p  p 
p  p  p  p 

P  P  P  O 
P  P  P  O 

OOG 

PPG 

POOP 

POOP 

OOP 

OOP 

OOP 

POP 

POOP 

POOP 

OOP 

000 

0000 

6000 

0 

0 

OOP 

OOP 

000 

000 

0  0  c 

OOG 

POO 

000 

000 

000 

OOP 

OOP 

IL 

£  0 

o  go  «0 

CO  o  <0  4D 

eo  CO  CO  CO 

CO  •  a>  CO 

PPG 

p  p  p  p 

p  p  p 

POP 

p  p  p  p 

p  p  p 

p  p  p  0 

1  1  d 

POP 

P  P  P 

p  d  IT 

p  p  p 

P  P  P 

p  p  0 

FH  FH  .F' 

^  ^ 

91  -4  -« 

fH  fH  ^ 

r*)  cn  C 
<4  04  P 

<n  4*)  ®  p 
C4  04  9  04 

C*>  CO  P 
04  04  04 

«*t  p  p 
04  P  04 

1*)  p  cn  ® 

N  N  N  P 

N  N  CN 

N  P  N  p 

1  1  9 

< 

p  p  < 

P  ®  < 

<  <  - 
<  p  < 

<  p  < 

O'  cn  FH 

®  p  < 

FH  FH  P 

d  P  O' 

P  O'  O' 

O'  0  0. 

POP 

OOP 

069 

9  9  9 

6  9  p 

OOP 

0'^  ®  CN  0.; 

CS.  FH  ®  rf- 

CN  >H  0 

83 

D 

p 

P 

d9  9 

0 

<  P9 

N  N  9 

P  P  IT 
^4 

rH  FH  FH 

d  <  d 

Ol  N  N 

N  P 

O'  FH 

>H  m 

•  ^ 

1 

1 

1 

1  1 

1 

1 

0 

N 

^  C 

X 

o  o  o 

p  o  o  o 

P  P  P  P 

P  P  P  O 

PPG 

POOP 

OOP 

0  P  0 

POOP 

§8§ 

p  p  0  0 

0 

OOP 

OOP 

0  p  0 

OOP 

POO 

OOP 

0 

♦ 

0 

o)  1*)  fn 

m  o  Yn  o) 

f*)  on  on  on 

r>  <*>  o)  Ol 

PPG 

p  p  0  p 

p  p  p 

POP 

P  P  P  0 

P  P  p 

p  p  p  0 

1  1  9 

0  p  p 

d  d  p 

p  p  p 

p  p  p 

POP 

p  p  Ifi 

0 

F'  FHFH 

FH  .F, 

n  p  P  c 

9  99"" 

0  p  0 

OOP 

0 

(D 

F'l  CO  ^  ^ 

p  ^  ^  ^ 

^  ^  ^  ^ 
fH  fH  fH  r" 

fH  fH  P 
04  01  9 

fH  fH  0  0> 
04  C4  9  04 

fH  FH  f*> 

04  04  04 

fH  p  «•> 
N  P  04 

fH  P  FH  p 

N  N  N  C*» 

N  N  N 

N  P  N  CN 

1  1  p 

< 

p  p  < 

P  O'  < 

N  0  0 
<  P  < 

0  •  0 

t  <  < 

POO 
®  p  < 

®  0  K 

0  P  O' 

0  PO 

P  O'  O' 

CN  q  n 

P  P  P 

9  9  9 

OOP 

9  9  9 

0  0  N 

p  P  0  P 

E 

0 

o 

P 

ffi 

» 

<  P9 

N  FH  « 

p  p  p 
N 

®  N  FH 

N  P 

gmN 

2  ® 

a 

Ui 

s 

Z  - 

2 

•f  69/9 

O 

Q  0 

0  P 

0  0  m 

0  P 

Op 

P  P 

0  P 

P  P 

Op 

D  p 

0  p 

3  p 

p  p 

z 

a.  J 

P 

p  r « 

p  p 

«0  91  o 

^  4  p  ^ 

lO  h>  CO  O' 

:  1 

n  •  CO 

9  ^  ^  ^ 

0  ^  d 

1  t 

N  04  P  P 

<  4  i 

P  lA  p  9 

O'  T''  O' 

«  d  « 

ce  ci  9 

d  d  0 

-H  FH  N 

1  I 

NcnA 

_ _ 

_  _ 

u 

FH  fH  FF 

®  O'  « 

nss 

fH  fH  - 

oi  <  d  S 

4*4. 

?i  9l  Ol 

«  ^  f-. 

ft  O'  01  OT 

^  04 

ft  01  01  O' 

pH  #H  ^  « 

N  04  04  fS 
ft  O'  O'  o 

■H  f4  F< 

POOP 
9  9  9  9 

fH  fH  fH  f4 

ft  9  9 

9  9  9I 

ft  9  9  9 

ft  9  9 

FH  FH  FH  N 

9  9  9  9 

0  P  0 
ft  9  9 

FH  fH  F- 

OOP 
9  9  9 

0  0  F- 
9  9  9 

ft  9  9 

9  9  9 

999 

n  p  p 

»  •  ® 

fin 

n. 

fH  fH  fH 

O'  K  O' 

m  m  m 

K  O'  O' 

•  ®  « 

fH  fH  fH 

O'  O'  O' 

•  •  « 

fH  fH  >H 

®  4  •  ® 
•  •  ®  « 

•  »  »  G 

•  ®  ®  a 

C-  C  C 

SS2 

Page  3 


the  COIN  DEALER  newsletter  MONTHLY  SUMMARY 


JANUARY  1990 


i|  i 


^  ^ 


e 

C5 

r*  lA 


$-■ 


(0 

h 

z 

UJ 

u 

z 

J  0 
□  ^ 
u 


o  o 
q  q 

N  in 


o  o 
n  o 


I " 


§ss 


M  ^  ^  ^  •  t*l 


O  m  O 
«  M  m 


ss 


SoSS 

d  ind 

ior«>  A 

A  r» 


<n  «*>  in  M 


^  O  Alt  O  A 

'  '  'Lll  • 

9  •  *  » 


oo 
qq 
o  d  A 

N  O  ^ 

N«  ~ 


OO  A 
■  O  CM 
O  fn 


n  o  o 
A  A  o 
0*  «*> 


o  ^rs.  A 

^  A  n  N  (n 


BOA 

m  o  fs 

A  ^ 


^  A  A  9  A  O 


8? 


A  A  Q  I 
N  ,  O  I 


>oo 

'OO 

>  O  A 


O  O  A 

A  m 

m  tn 


I  A  ^ 
I  ^  ^ 


I  S 


I 

k  OiflU  Oi/i 

^  A  Alik  A  •« 


;ss 


o  o  o 

A  A 
A  ^ 


A  N  A  CM  O 


A  O  O 
q  A 
A  CM 
^  A  A 


CM  A  CM  N  A  CM 


^  A  A  ^  CM  A 


Oi  >-•  ^  A 


o  o 

o^ 


o  o  o 
q  q  q 
d  d  A 

CM  A  A 


a  O 

J.J. 


j.3 


o 

ii 


AOO 

♦  ^ 


AAA 

NKr*» 

p4  A  A 


i-i  ^  A  -«  A  ^ 


rH  ^  A  -<  A  A 


jooloooooo  OOO  OOO 

•  AOjCMAACMAA  CMAA  NACM 


II 


AAAAAAAAAAAAAAA 


A  A  O 
CM  ro  A 
A  A 


A  O  A 
A  CM 
A  A 


o  A  a  o  A 

II 
K  r« 


a  O  A 


A 


N  ‘ 

A  A 


>  A  O 
I  fH,  ^ 
I  A  ^ 


o  o 
qq 

AO 

CMO 

CM  CM 


O  O 

q  q 
d  A 
O  c*» 
A  CM 


I  ^  • 
o  o 
I  o  >-• 


o  o 

O  A 

N  d 


O  O 

9 
d  d 


.,aOai/i|aO  Ala  O  a 


AAA 
^  r».  rv 
^  A  A 


AOO 


AOO 
A  A  O 

A  r*«- 


OOO 
A  O  A 
A  A 


OOO 

A  q  q 

IN  A 
CP  « 


OOO 

q  q  q 

AOO 
IN  A 


A  O  A 
A  A  CM 
nf  d  A 

A  iH 


A  O  A 
CM  q  CM 
CM  A 


OOO 

A  q  A 

A  CM 


1 1 


»  O  O 

I  q  q 

» d  A 

»  O  In 
I  A  A 


OOO 

qqq 

A  A  d 
In  In  A 
<M^ 


I  O  O 
I  A  O 
A  A 


OOO 
ro  A  A 
M  ^ 


I  A  O  O  fN  A 
•  A  A  ^  A 


OOO 
AOO 
O  A  A 
A  IN 


OOO 

q  n;  q 

CM  A  CM 


I 


a  O  V) 

A  A  w 


a  O  A 

I  t  1 

po  IN  I*. 
CM  CM  CM 

AAA 


O  A 
“  CM  h* 
A  CM 


AOO 
N  O  A 
A  CM 


OOO 

■  q  9 

A  CM  A 


a  O  A 

iJ>i 


A  A  A  A  A  A 


O  O  < 

q  q  < 

A  d  < 

CM  A  V 


OOO 

qqq 
IN  d  eo 


O  A  A 
CM  q 
'  CM  *-« 


a  O  A 
^  ^  ^ 


H  O  A 

A  ^  ^ 


OOO 
qqq 
CM  d  d 
A  A 


AOO 

qqq 

CM  IN 


a  O  A 

I  I 


o  o 
q  q 
d  d 


a  G 


OOO 

qqq 
A  d  d 
Pn  o  • 

1  O  CM 
A 


OOO 
OOO 
■  PN  CM 


A  A  O 

A  fN  IN 

A  0»  «-• 


AOO 
A  O  A 
A  Ok  <-4 


OOO 
Ok  O  *t 
CM  A 


OOO 
pN  A  A 
CM  A  ^ 


OOO 

qqq 

A  d  A 
O  Ok  CM 
CM^  rH 


O  O  A 
Ok  A  >1 


a  G 

A  A 
Ok  9 


OOO 

qqq 

AAA 
A  CM  Ok 
I  A 


O  A 
CM  Ok 
•H  CM 


OOO 

qqq 

odd 

«  In  A 
*  CM 


JC  A  CM 

9cc; 

q  A  CM 
q  A  IN 
9  9>9 


a  O  A  a 
lilt 
A  A  A  A 
^  kt  ^  ^ 
Ok  Ok  <7k  O 


PnAAITAAInCM 


A  a  O  .. 
ills 
Ok  o  O  “ 

S  Ok  s 


a  O  a 


A  O  A  O  O  O  A 
“  CM  A  IN  pN  A 

ddcn 


O  A  a  O 
I  I  i  I 
A  A  PN  In 
^  ^  ^  ^ 
Ok  Oi  Ok  Ok 


A  a  O  A 
Jill 

|N  A  A  tt 

>0  ^  O' 
Ok  Ok  Ok  Ok 


a  O  Aa 

I  i  1  I 


A  a  O  A 

A  A  A  A  A 

cn  A  in  in  A 


OkCTk^CPlOkC^^Ok 


a  O  A 
I  I  I 

Ok  Ok  Ok 
OOO 


□  A  a  G 

I  I  I  I 

CM  CM  A  A 

o  o  o  o 

O  O  Ok  Ok 


A  A  QO  A 


CM  ^  ^  CM 


r>  A  O  A  O 
.»  fN  pN  pN  CM 


a  Q  A  a 

hl-irlJ. 

n  m  A  A 

Ok  9  Ok  Ok 


A  a  O  A 

I  i  t  I 

A  O  O  O 

o  o  o  o 

Ok  Ok  C}k  Ok 


A  O  A  O  A 
CM  A  pN  A  pN 


O  A  a  O 


OOO 

AOO 

BOO 


OOO 

qqq 

odd 

AOO 

AOO 


CM 


D 
o  ^ 


O  u. 

s 


(J)  u 

lui 

Ss 


h 

Z  ; 

Ui  ‘ 
Uo 


SSS 

d  A  A 
O  CM  CM 
AAA 


O  A  A 

■  PN  pN 

OOO 


OOO 

P  9  9 

Ok  o  in 


A  A  o 
CM  CM  q 

IN  pN  d 
CM  CM  A 


HH 


I3S 


888 


o  o 

A  A 
A  A 


o  o  q  OO 

OO  OOO 

>  N  A  Pn 

CM  CM 


O  A 
CM  IN 
CM  CM 


O  AO 
D  pN  A 
ABB 


A  O 
O  A 
CM  CM 


3  0  0 
AOO 
0  B  <0 


A  O 
A  ^ 
•H  CM 


O  O  A 
n  A  CM 
N  A  O 


OOO 

qqq 
odd 
o  o 

NAB 


O  A  o 

O  PN  A 
P-1  B  O 


9  o>  o 

tfi. 


OOO 
AAA 
N  Ok 


3 

A 
A 
A  O  - 
NO 
S  A  > 
A  J 

z 

o 


Paga  a 


the  COIN  DEALER  newsletter 


MONTHLY  SUMMARY 


JANUARY  1990 


U) 

UJ 

u 

Ui 

E 

h 

z 

ui 

u 

I 

UJ 

Ui 

a 

I 

h 


900 

OOO 

o  o 

ooc 

900 

9  0  0 

OOO 

ooc 

OOC 

ooc 

ooo 

9  O 

ooo 

900 

9  0  0 

ooo 

ooo 

9  0  0 

OOO 

9  m 

obo 

90  0 

9  m  o 

ooo 

ooc 

9  O  tf 

moo 

O  pH 

ooc 

9  o  m 

ooo 

O  M  C 

9  CM  pH 

pv  o  a 

N  CO 

ooc 

oa  pH 

a  cn  a 

ooo 

rs 

CM  CM  CM 

N  CM  CM 

CM  CM  CM 

fM  ^ 

CM  CM  CN 

CM  CM  CM 

1  1  1 

1  1  1 

OOO 

1  1  1 

900 

1  1  1 

OOO 

oo 

1  1  I 

ooo 

1  i  1 

ooo 

1 

90  0 

t  i  1 

ooo 

OOC 

OOO 

900 

OOO 

o  o 

ooo 

ooo 

90  0 

ooo 

OOO 

900 

OOO 

90 

ooo 

boo 

90  0 

boo 

ooc 

ooc 

900 

OOO 

9  m 

ooc 

ooo 

9mo 

ooo 

0  O  « 

ao  m 

m  a  CM 

9  CM 

a  a  a 

a  CM  m 

fh  CM  m 

a  a  a 

•-I  CM 

f4CM*H 

H  CM  CM 

CM^CM 

CMf^ 

fH  f4  fH 

iH  CM  CM 

PMfH  FH 

^  FH 

OOO 

ooo 

ooo 

OOO 

o  o 

OOO 

ooo 

ooo 

ooo 

ooo 

ooo 

ooo 

OOO 

o  o 

ooo 

ooo 

ooo 

ooo 

OOO 

moo 

o  o  m 

OOO 

m  o 

moo 

ooo 

boo 

m  m  o 

0I  91  O 

01  O  CN 

9  CM  ^ 

cn  m  CM 

CM  m 

I*)  m  0 

a  pH  c 

o  o  m 

CM  FH  a 

F^  CM  Cs 

CM  CM  ^ 

CM  CM  cr 

a  pH 

a  a »- 

a  a  pH 

pH  a  a 

Ph  a  a 

OOO 

ooo 

9  0  0 

OOO 

o  o 

ooo 

ooo 

ooo 

ooo 

ooo 

ooo 

9  0  0 

OOO 

9  o 

ooo 

ooo 

ooo 

ooo 

in  m  m 

o  m  o 

9  o  m 

OOO 

9  o 

o  o  m 

ooo 

ooo 

m  m  o 

r«»  p>* 

«  o  o 

CM  O  C 

F-i  tn  9i 

9  o 

O  CM  pH 

Fi  CM  m 

m  m  o 

Ph  a  m 

•H  •H  »- 

fH  fH  CV 

CM  CM  Cl 

CM  CM  CN 

O  pH 

a  a  •- 

a  a  a 

a  m  a 

D  a  a 

OOO 

ooo 

OOO 

OOO 

o  o 

ooo 

ooo 

ooo 

ooo 

ooo 

ooo 

OOO 

9  0  0 

o  o 

ooo 

ooo 

ooo 

ooo 

ooo 

o  m  o 

a  ao 

a  m  a 

o  m 

m  m  o 

mom 

m  m  o 

ooo 

p^  rv  ps 

ph  pH  ec 

a  CO  a 

O  pH 

O  F^  pH 

f^cm  pH 

N  CM  o 

CM  a  CM 

CM  a 

CM  CM 

CMcn  a 

a  m  a 

a  CM  CM 

ooo 

ooo 

o  oo 

OOO 

o  o 

OOO 

ooo 

ooo 

ooo 

ooo 

ooo 

ooo 

o  o  m 

o  o 

ooo 

ooo 

ooo 

ooo 

in  m  m 

mom 

O  Om 

o  m  pH 

o  m 

o  o  m 

ooo 

m  m  o 

o  m  m 

U)  pH  pH 

a  apH 

a  CM  CO 

O  CN 

cn  F^  a 

ooa 

pH  a  m 

9»  fH  O 

fh  a 

fH 

•-I  CM 

CM  CO  a 

mam 

a  CM  CM 

ooo 

9  0  0 

o  oo 

ooo 

ooo 

oo  o 

o 

ooo 

m  in  m 

n  m  o 

ooo 

o  m  o 

mom 

ooo 

»  1 

ooo 

CM  CM  CN 

JM  n  ID 

a  pH  ID 

a  a  m 

1  1 

C9  O  CM 

om  o 

o 

o  mo 

*)<’>(*) 

a  CO  cn 

10  m  a 

1  1 

ococn 

CMPO  9i 

CM  1 

a  9»  CM 

F^  fH 

f^CM  CO 

m 

a  fh 

ooo 

9  0  0 

ooo 

OOO 

o  o 

ooo 

ooo 

ooo 

ooo 

ooo 

9  0  0 

o  oo 

ooo 

o  o 

ooo 

OOO 

ooo 

o  m  o 

ooo 

b  tH  r> 

m  ^co 

moo 

m  m 

mbo 

om  b 

m  m  o 

o  pH  o 

T)  CO  m 

po  coa 

lo  m  a 

a  Ph 

01  CM  cn 

fhf^  a 

pH  cn  o 

o  a  fh 

oi  m 

fH 

FiCM  CO 

a  a  m 

a  FH 

ooo 

ooo 

m  mm 

m  m  o 

OOO 

ooo 

o 

ooo 

in  m  If 

moo 

pH  pH  pH. 

pH  pH  m 

.  . 

o  m  m 

mm  o 

9  1  1 

ooo 

CM  CM  ^ 

cMcn  ^ 

m^co 

a  ^  a 

O  CO  CM 

cMpH  m 

o 

mom 

*-l  r- 

FMtH 

CM  CM 

1  1 

pH  O  «-< 

m  1  1 

a  m  9i 

CM  CO 

a 

CM 

ooo 

9  0  0 

o  o  m 

ooo 

o  o 

OOO 

OOO 

ooo 

ooo 

in  in  IT 

n  o  m 

m  m  pH 

moo 

o  o 

o  o  m 

OOO 

ooo 

o  o  m 

^ 

CM  CM 

a  cs 

CO  o  a 

m  m 

a  mFH 

mom 

o  o  m 

o  m  pH 

F- 

M  fH  F^ 

fM  fH  FH 

fM  CM  CM 

•-I  CM 

a  91  •H 

fH  o  pH 

ID  a  a 

9>  m 

F^  CO 

a  a  a 

CM 

m  m  m 

mm  tf 

o  o  m 

ooo 

o  o  m 

OOO 

o 

o  o 

♦  ^  ^ 

a  pH  p. 

O  CO  CO 

CO  o  m 

ooa 

OOO 

9  1  t 

m  o 

m  m  in 

mm 

a  Ph  ID 

pH  CM  pH 

o  pH  m 

91  o  m 

6 

CM  a 

1  1 

a  a 

pH  a  CM 

o  1  1 

a  a 

■  FH  CO 

a 

CM 

+ 

ooo 

o  m  IT 

m  m  m 

moo 

o  o 

ooo 

OOO 

ooo 

o  o 

ooo 

OCM  ^ 

CO  pH  a 

pH  o  o 

o  o 

ooo 

moo 

ooo 

o  o 

m  m  in 

mm 

pH  a  m 

a  •>!  a 

o  m 

mom 

CO  m  o 

m  m  o 

b  b 

a  a 

m  a 

pH  a  o 

a  pH  m 

a  a 

a  a 

fH  (O 

cn  cn  a 

CM 

m  m  m 

m  in  m 

o  o  m 

ooo 

o  o  m 

ooo 

o 

ooo 

pH  p^  K 

pH  CM  CN 

m  o  ^ 

o  CO  m 

o  OPH 

o  m  o 

1  1 

ooo 

^  ^ 

a  a  m 

a  a  CM 

CM  o  a 

m  CM  o 

m  1 

o  9>  m 

1  1 

m  pH 

a  m  o 

a  1  1 

a  a  pH 

fh  <n 

cn 

CM 

+  + 

m  m  m 

m  m  o 

OOO 

ooo 

o  o 

o  o  m 

ooo 

ooo 

ooo 

<M  CM  CM 

CM  pH.  ifl 

o  m  o 

mom 

o  o 

m  o  CM 

ooo 

ooo 

ooo 

^  ^  ^ 

a  m  m 

m  a  fh 

o  o 

o  o  m 

moo 

O  ID  O 

fh  a 

a  a  pH 

a  m  o 

FH  a  pH 

a  a 

fH  cm 

cn  cn  a 

CM 

m  m  m 

m  m  m 

o  m  o 

o  o  m 

o  o  m 

ooo 

o 

OOO 

CM  CM  CM 

CM  pH  tv 

m  9i  a 

m  CM  pH 

. 

m  o  CM 

o  o  m 

o 

moo 

^  ^  ^ 

^  ^  m 

m  ^  ^ 

mao 

cnoa 

o  m  CM 

m 

pH  a  o 

1  i 

a  a 

a  CM  pH 

CM  1  1 

fh  a  ID 

fH  cm 

cn 

CM 

ooo 

o  m  m 

o  o  m 

o  o  m 

ooo 

ooo 

o 

ooo 

O  CM  CM 

o  m  CM 

o  ^  pH 

ooo 

ooo 

o 

ooo 

^  ^  ^ 

a  ^  m 

m  ^  ^ 

m  a  cr> 

o  m  a 

m  m  o 

b 

o  FH  m 

I  1 

a  m 

m  fh  m 

9  1  1 

9am 

fH  cm 

a 

CM 

m  m  in 

moo 

ooo 

o  m  o 

o  o  m 

ooo 

o 

ooo 

40  0  0 

9>  O  O 

^  pH  pH 

o  m  a 

m  m  o 

o 

mom 

1^  <*)  fn 

c*>  ^  m 

a  m  a 

o  a  p> 

a  a  o 

b 

pH  91  a 

a  m 

n  o  m 

9 

9  CM  m 

FH  CM 

a  y 

N 

UJ  a 

DO 

m  m 

m- 

ooo 

o  m  o 

9  m  m 

o  m  o 

ooo 

OOO 

ooo 

ID  pH  m 

m  pH  pH 

0  CM  o 

n  o  a 

9  0  0 

=>.  1 

9  0  0 

ini*)  <*» 

PO  CO  ^ 

a  CO  to 

<4  m  a 

>  > 

a  o  CO 

ooo 

O  pH  O 

J  J 

o  m 

n  o  p> 

7i  CM  m 

r  7 

fh  cm 

CM  2  0 

00 

Ou. 

\L  U. 

“■S 

DO 

o9 

DO 

X  (X 

tr  t 

1  a 

a 

m  <«  K 

«  9»  o 

F^  CM  CO 

a  m  a 

pH  a 

o>  o  •"< 

CM  cn  a 

m  a  pH 

pH  a  9i 

V  K  pH 

K  pH 

H  pH 

H  a  a 

a  a  a 

Baa 

Baa 

•  a  a 

a  a  a 

D  a  a 

a  a  a 

D  a 

B  a  a 

a  a  a 

Baa 

Baa 

F^  F4  FN 

fM  F^  F« 

F4  f4  FF 

-H  FH  H 

fH  FH  «H 

fH  fH  fH 

(0 

Ui 

u 

UJ 

E 

h 

z 

UJ 

u 

I 

Ui 

UJ 

a 

I 

h 


OO 

oo 

ooo 

o  o 

o  o 

OOO 

OOO 

ooo 

ooo 

0  0 

ooo 

OOO 

OOO 

OOO 

0000 

0000 

ooc 

ooc 

00000 

qo 

q  q 

q  q  o 

q  o 

q  q 

q  q  q 

q  q  q 

q  q  q 

q  q  q 

0  0 

ooc 

OOO 

ooo 

ooo 

0000 

9  9  99 

q  q  0 

999 

ooc 

00000 

O 

oc 

o  g  o 

o  o 

o  o 

o  p  O 

000 

0  p  p 

00m 

0  m 

00m 

moo 

mod 

p  m  0 

0  m  P  0 

m  m  0  m 

m  K  0 

b  b  b 
m  m  0 

m  pH  a 

m  m  m  m  0 

a  a 

a  a 

a  a 

a  a 

a  a  a 

m  ID  ID 

m  ID  a 

ID  a 

m  ID  fh 

FH  CM  CM 

CMCMd* 

a  CM  CM 

a  ^  N  a 

fH  fH  cn  fH 

^  FH 

CM  CM  FH 

fH  fH  fH  fH  fH 

♦ 

•f  -f 

♦  -f  + 

+  ♦ 

♦  ♦  ♦ 

♦  ♦  ♦ 

♦  -f  ♦ 

♦  ♦  ♦ 

♦  ♦ 

1  *■ 

♦ 

♦  ♦  ♦  ♦ 

o  o 

oo 

ooo 

o  o 

o  o 

ooo 

ooo 

ooo 

ooo 

0  0 

OOO 

ooo 

ooo 

OOO 

0000 

0000 

q  q 

qq 

q  q  o 

q  o 

q  q 

q  q  q 

qq  q 

q  q  q 

ooo 

q  q 

ooo 

ooo 

q  q  q 

ooo 

0000 

99  9  9 

ooc 

OOP 

OOP 

0000  0 

o  o 

oo 

moo 

m  IT 

o  o 

ooo 

0  p  0 

0  0  p 

0  0  m 

0  p 

poo 

ooo 

ooo 

ooo 

oppo 

0000 

PH  m  pH 

bbb 

00m 

boo 
0  m  0 

b  b  b  b  b 

0000m 

a  a 

an 

pH  ^91 
fH 

pH  pH 

cn  cn 

noin 

a  a  a 

a  in  ID 

in  ina 

in  a 

m  m  FH 

fH  CM  CM 

CM  CM  CM 

a  a 

CM  ^  CMa 

fH  fH  a  fH 

CM  CM  fH 

fH  fH 

^  ^  fH  fH  fH 

9  o 

o  o 

OOO 

o  o 

o  o 

ooo 

ooo 

ooo 

ooo 

0  0 

ooo 

ooo 

ooo 

ooo 

0000 

0000 

ooo 

9  ^  ^ 

ooo 

00000 

o  o 

o  q 

m  p  c 

b  b 

q  q 

b  m  CD 

0^0 

m  m  0 

m  m  m 

b  b 

b  b  b 

0  0  m 

m  m  m 

b  m  b 

m  cd  m  m 

b  b  b  b 

b  m  0 

bbb 

b  b  m 

m  b  m  b  m 

a  a 

tn  a 

pH  fH  lb 
fH 

ID  ID 

a  a 

a  a  a 

0.010. 

0  b  CM 

ooo 

CM  0 

a  a  CM 

CM  CM  CM 

a  CM  CM 

CM  cn  CM 

a  pH  pH  pH 
FH 

IN  CM  m  CM 

"  ^  CM 

a  a  CM 

CM  CM  ^ 

CM  FH  M  fH 

o  o 

o  o 

ooo 

o  o 

o  o 

ooo 

ooo 

ooo 

ooo 

0  0 

ooo 

ooo 

ooo 

ooo 

0000 

0000 

q  q  q 

ooo 

ooo 

00000 

9  m 

b  q 

mop 

b  b 

o  o 

b  in  b 

m  m  m 

ooo 

0  b  b 

b  b 

moo 

9  b  b 

b  m  b 

b  b  b 

b  b  b  m 

9  b  b  b 

mbo 

m  b  b 

b  b  m 

b  b  b  b  b 

a  pH 

a  a 

ID  O  ID 

ID  ID 

a  a 

a  a  a 

9*  6  FH 

bod 

fH  91 

n  a 

■H  CM  CM 

a  ^  CM 

CM  a  CM 

CM  PH  a  PH 

FH 

a  fh  m  FH 

FH  CM 

a  a  CM 

CM  FH  CM 

FH  CM  FH  CM  fH 

oo 

o  o 

ooo 

o  o 

o  o 

ooo 

ooo 

ooo 

ooo 

0  0 

ooo 

ooo 

ooo 

ooo 

0000 

0000 

ooo 

ooo 

ooo 

00000 

b  m 

b  b 

b  b  c 

b  b 

q  q 

q  m  q 

b  b  cp 

0  m  m 

m  m  m 

m  m 

in  b  m 

m  b  m 

m  m  m 

mom 

b  b  m  m 

in  in  b  b 

m  a  (T 

b  b  cn 

a  cn  pH 

a  pH  b  m  m 

fH  CP 

fH  fH 

CM  a  CM 

CM  CM 

FH  FH 

rH  FH  ^ 

a  a  a 

m  m  m 

m  m  m 

m  91 

fh  cm 

N  ^  fH 

fH  fH 

N  pH  m  m 

^ 

a 

oo 

o  o 

ooo 

o  o 

o  o 

ooo 

ooo 

ooo 

ooo 

0  0 

ooo 

ooo 

ooo 

ooo 

0000 

0000 

ooo 

ooo 

ooo 

00000 

b  IT 

b  b 

in  p  c 

m  p 

b  b 

^  ^ 

b  b  b 

mop 

b  b  b 

in  b 

b  b  m 

m  b  m 

b  m  m 

in  m  m 

b  b  b  m 

m  m  b  b 

a  m  m 

m  m  m 

in  m  b 

m  b  m  b  b 

FHcn 

fH  fH 

CM  a  CS 

CM  CM 

fH  ^ 

fH  fH  fH 

a  a  a 

a  m  m 

m  m  m 

m  to 

fh  cm 

PM  ^ 

rH  rH  FH 

>H  a  m  m 

a  CM  ’ 

N  a  ’ 

oo 

o  o 

ooo 

o  o 

o  o 

OOO 

ooo 

ooo 

OOO 

ooo 

0  0 

00  0 

moo 

9  0  0 

ooo 

00000 

mq 

m  IT 

q  m  G 

q  q 

m  m 

m  q  m 

1  1  t 

1  1  1 

1  1  1 

1  1 

0  0  m 

moo 

0  m  m 

0  m  m 

1  1 

9  9)9 

a 

pH  q  q 

0  m  m 

9  9  9 

m  0  m  q  m 

091 

o  o 

o  fh  a 

9i  a 

o  o 

O  o 

1 1 1 

1  1  1 

1  1  1 

1  1 

m  a  a 

a  a  a 

m  a  pH 
a  m  m 

ID  pH  a 

1  1  a  a 

rna  1  a 

a 

a  a 

mam 

pH  m  m 

m  m  m  fh  m 

$70( 

ASK 

1 

oo 

o  o 

ooo 

o  o 

o  o 

ooo 

ooo 

ooo 

ooo 

0  0 

ooo 

ooo 

boo 

ooo 

0000 

0000 

ooo 

ooo 

ooo 

00000 

mm 

m  m 

CM  o  m 

in  m 

b  b 

b  m  b 

b  b  b 

b  b  b 

b  b  b 

b  m 

< 

bob 

b  CM  m 

m  b  CM 

m  pH  pH 

b  b  m  m 

m  b  b  CM 

a  m  m 

bbb 

m  b  rn 

b  cn  b  m  b 

FH  CM  FH 

fH  fH 

fH  fH 

fH  FH  fH 

mtnm 

a  a  a 

a  ^ 

FH  FH 

fH 

0  a  a  a 

fH 

a  "  ^  " 

$260 

a  CM 

fH 

oo 

o  o 

ooo 

o  o 

o  o 

ooo 

$64C 

ooo 

0  0  m 

0  m  0 

ooo 

0  0 

0000 

0 

ooo 

ooo 

ooo 

0  m  0  0  0 

ID  in  cn 

cn  cn 

1  1  1 

1  1  1 

1  1  1 

1 1 

1^  ?  ri 

cn  a  a 

CM  91  a* 

1  1  °° 

m  cn  m  a 

a  ^  a 

mom 

m  mpH 

m  PH  in  b  a 

0 

■  ■  a  a 

a  fh 

0 

in  in  " 

0 

> 

(9 

1  + 

M- 

•f 

o  d 

o  o 

ooo 

o  o 

o  o 

ooo 

OOO 

ooo 

OOO 

0  0 

> 

ooo 

ooo 

ooo 

ooo 

0000 

0000 

ooo 

ooo 

OOO 

00000 

b  c 

<9  b 

1^  5 

pH  fH 

a  a 

m  m  m 

m  m  m 

m  m  in 

m  m 

0 

b  m  FH 

^  b  b 

m  b  ^ 

b  b  fh 

bomb 

b  fh  m  CM 

s 

map 

m  m  a 

CM  am 

a  m  a  0  CM 

IN  CM  a 

w  a  a 

a  a  a 

a  ID 

CM 

"H. 

a 

a 

91  m  a  a 

a  fh 

B 

a 

E 

m  fh  " 

o  o 

o  o 

ooo 

o  o 

o  o 

ooo 

0 

a 

moo 

ooo 

0  m  m 

moo 

0  0 

0000 

0 

u 

moo 

ooo 

mo  0 

m  0  0  0  m 

91  b 

9i  91 

CM  cn  FH 

a  a 

a  a  a 

1  1  1 

1  1  1 

1  1  1 

1  1 

^  q  CM 

CM  CM  m 

b  m  b 

b  a  CM 

1  1  «c» 

b  CM  b 

a  ^  a 

b  b  CM 

acM  a 

FH  a  a  a  0 

pH 

0 

a  a 

a  fh 

* 

1 

+ 

o  o 

o  O 

ooo 

o  o 

o  o 

ooo 

ooo 

ooo 

ooo 

0  0 

s 

ooo 

ooo 

ooo 

ooo 

0000 

0000 

ooo 

ooo 

00  0 

m  0  0  0  0 

cd  ^ 

a  a 

b  a  00 

a  a 

m  m 

m  m  m 

b  b  b 

bob 

bob 

m  b 

B 

m  a  fh 

fh  fh  a 

bam 

m  a  b 

b  b  b  m 

b  fh  in  CM 

^  a  m 

b  b  FH 

PHFH  CM 

0  CM  CM  N  0 

CM  CM  cn 

CM  a  cn 

n  a  a 

a  ID 

E 

0 

u 

91  m  tn  a 

CM 

cn  fh 

o  o 

o  o 

ooo 

o  o 

o  o 

ooo 

ooo 

ooo 

0  m  m 

0  m  m 

00 

0000 

0  0  m 

ooo 

om  m 

m  m  m  0  m 

o  q 

q  q 

q  q  q 

q  q 

q  q 

q  q  q 

1  1  1 

1  t  1 

1  i  t 

1  1 

q  q  q 

q  q  q 

q  pH  Ph 

0  CM  CM 

1  1  '?'=! 

9  9  9  9 

0  m  m 

9CM  pH 

CM  CM  pH  in  CM 

fH  cm 

fH  fH 

FH  a  FH 

pH  PH 

1  1  1 

1  1  1 

1  1  1 

1  1 

FH  CM 

a  91  ov 

fH  fH  fH 

1  1  9»0 

a  a 

H  ^  ^ 

««  a 

(0 

to 

J 

♦ 

•f  ♦ 

♦  ♦  ♦  ♦ 

o  o 

O  O 

ooo 

o  o 

o  o 

ooo 

ooo 

ooo 

ooo 

0  0 

J 

OOO 

ooo 

ooo 

OOO 

0000 

0000 

UJ 

m  m  0 

00m 

00  0 

0000m 

CM  m 

CM  CM 

PH  a  m 

m  in 

m  m 

m  m  m 

m  m  m 

m  m  m 

m  m  m 

0  b 

Ui 

baa 

a  a  91 

m  oi  (71 

baa 

b  b  m  0 

mama 

CM  a  0 

0  m  a 

fHPh  <JI 

pH  PH  «  CM  m 

CM  CM  IN 

CM  CM  CM 

CM  CM  IN 

a  a 

a  a  CM  CM 

U 

0 

CM 

u 

o  m 

O  O 

o  i  o 

o  o 

o  o 

o  o 

5 

0  0  m 

m  m  0 

OOO 

000 

0  0 

0  m  0  m 

z 

moo 

OOO 

mm  m 

0  m  0  0  0 

b  lb 

b  b 

CM  CM 

CM  CM 

CM  1  CM 

1  1  1 

1  1  1 

1  1  1 

1  i 

a  a  a 

D  91  91 

91  fh  b 

in  a  cn  a 

>• 

CM  a  pH 

mom 

pH  a"  a* 

tn  a  a  a  CM 

□ 

'  '  CM  a 

h 

CM 

+ 

♦  ♦ 

J 

tL 

♦ 

o  o 
m  o 

O  O 
m  m 

OOO 

mom 

o  o 
m  m 

o  o 
m  m 

O  O 
m  .  m 

UI 

OOO 

0  0  m 

ooo 
m  m  0 

OOO 

OOO 

ooo 

mom 

0000 

0000 

0000 
0  m  0  m 

UJ 

ooo 

mom 

OOO 

ooo 

mom 
PhO  CM 

m  m  in  0  0 
CM  CM  m  0 

9«  91 

rH  91  fH 

fH  fH 

fH  fH 

fH  fH 

1  1  1 

1 

1  1 

1  1 

CM  a  pH 

rv  pH  a 

a  a  a 

a  0  91 

0  m  m  0 

0  pH  a  pH 

IQ 

CM  a  a 

m  m  m 

aa  a 

a  a  a  m  CM 

fH  FH  FH 

fH  fH 

FH  FH 

FH  1  FH 

1  1  1 

1  1  1 

1  1  1 

'  1 

I 

fH  fH 

CM 

fH 

0  CM  CM  a 

a  <*) 

UJ 

(0 

J 

m  o 

m  m 

o  o 

o  o 

o  o 

OOO 

m  m  m 

00  0 

0  m  0 

ooo 

0  m  m 

0  0  0  m  0 

CM  o 

CM  CM 

m  m  o 

o  o 

o  o 

o  o 

m  m  0 

9  0  CM 

■H  CM  CM 

0  m  pH 

1  1  99 

0  a  a 

0  0 

ooa 

mcM  pH 

0  FH  0  a  91 

91  a 

91  9v 

o  a  o 

o  c> 

q  q 

b  1  d 

1  1  1 

1  1 

1 

fH  FH  pH 

fH  pH  a 

rH  a  a 

91  91  a 

00 

0  pH  1  pH 

CM  m  a 

ooa 

aa  a 

a  a  a  a  rH 

UJ 

D 

m 

'  CM  W 

o  o 

O  O 

ooo 

o  o 

o  o 

o  o 

OOO 

9  0  0 

D  0  0 

poo 

pooo 

00  0 

moo 

ooo 

00  0 

n  m  m  m  n 

a  cn 

a  a 

7*  a  91 

(71  91 

9!  1  b 

1  1  1 

1  1  1 

1  1  1 

1  > 

b  b  b 

b  b  PH 

b  pH  pH 

baa 

b  m  N  b 

b  pH  1  p^ 

fh  m  m 

aa  a 

■M  CM  CM  a  rH 

Z 

0 

pH  a  ^  CM 

? 

u. 

0 

0 

a 

a 

«i 

>  > 

m  n 

t; 

m  m 

a  a 

CM  a 
m  m 

a  a 

a  m  a 
m  m  m 

a  a  a 

pH  a 
m  m 

a  a 

91  o 
m  a 

a  a 

FH  CM  CM 
«D  a  «D 

a  a  a 

a  a  m 

•iit 

ID  pH  a 

sss 

91  0  fM 

CM  a 

pH  pH 

a  a 

a  K  pH 

a  91  0 

tH  pH 

a  a  a 

a  m  a 

pH  Ph  pH 

a  a  a 

pH  a  a  p 

pH  K  pH  a 

a  a  a  a 

-H  CM  a  a 

a  a  a  a 
a  a  a  a 

a  a  ♦ 

a  a  a 
a  a  a 

ss; 

a  a  a 

a  a  at 

FH  CM  a  a  m 

a  ^  9  ^ 

a  a  a  a  a 

FH  FH 

FH  FH 

FH  FH  FH 

FH  FH 

FH  FH 

fH  fH  FH 

FH  FH  FH 

FH  FH  FH 

fH  fH 

FH  FH  F^ 

FH  fH  fH^ 

pH  fH  fH 

FH  FH^ 

FH  fH  FH  FH 

fH  ^  PH  M 

fH  FH  FH 

FH  FH  fH 

FH  »H  F^ 

FH  FH  FH  FH  *H 

o  o  o 
o  o  o 
in  lo 
rs.  K  p*. 

♦  ^  < 


o  o  o 
jO  in  in 


o  o  o  o 
o  o  o  e 
b  in  6 
10  o  ^ 


n  o  N  o 
lO  ID  ce  o 

•-I  m 


9  0  0 

9  in  q 
b  b  rv 
n  ^  - 


m  m  o  o  m 
•  q  «*| 
o  <n  in  b  W  W 


mom 
q  m  <N 


o  o  m  o 
m  m  p>>  o 

ID  m  m  m 

M 


oopo 
9  9  9  9 
b  m  b  b 
91  «  o  o 

« po 


m  m  o 
pM*>  pw  m 
f>i  ^  ro  m 


•>1  rv  o  m 
^  m  « «o 


N  « ro  m 


r>  <n  f*)  m 


99  ?'9b9*»*«** 

•«««99999 


O  «•!  «<• 


Pag*  O 


BUFPiALO  IMICKBLB 


Pag.  a  f 


IF.R  nmUtter  MONTMIY  SUMMARY 


4 


ii  iiilt  I  'I i  iiiiii 


T  ■  ^  I  i  J  <  T  ]  T  i 

lltk  IKi 

I  '  I  i  I  I  I  ■  I 


»  M  k 


sfiiiisfii 

t  ♦  ♦  t 


!iiitiiit{[ti$i|!iiaiiiiiiiiiiti£i 


*  *  *  *  *  B  *  -r-  ^ 


i  ♦ 


•4**|  ^  L«*»{  *1  j«  '  I  I 

♦  ^  -♦  «i.«.  .  -  I  4.-4- 


tit 


'  ‘  *1  i  1  ' 

ktptiiptptpipiptttiit 


M  I-  .  i 


- Wtti 


*  4  t  ♦  4  .  * 

•piriPl  tilltij 


rill 

iff 


«  ♦  4  «  4  4 

tpiriptptftiptprr;i|7 

aftitpsps^-Pf  ••••**• 


P 


•  4  »  4  4  ^  ^ - -  *'  ’*  ^  *  1  4 —  *  * 

jiilij 

t  *  i  1  4  4  •  -♦■ — 

krttttct'spipxtktiptrsxt 


sptitastpipiamTt  ttir 

.  !  T  1  T  .  4 


4  i 


♦  *  -  -i 


T  1 


JANUARY  1990 


the  COIN  DEALER  newsletter  MONTHLY  SUMMARY 


90 

90 

o  9  oo 
0099 

0  9  0  0 
0  09  0 

0  09 

<> ,  qo 

000 

090 

9  0  0  0 
9  900 

0  9  0 
9  9  0 

0  0  9 

000 

0  0  9 

090 

0  0  9 

poo 

9  0  0 
900 

9  0  0 
9  0  0 

0  9  0 

000 

000 

,  090 

9  0  0 
9  0  0 

90  0 

90  0 

0 

®.  L_l 

0  0  9 
009 

9  0  0 
0  9  0 

9  0  0 
900 

0  0 

pp 

0  0 

DO  . 

0  0  0  9 
OOOO 

OOOO 
9  0  0  0 

0  00 

9  00 

OOOO 

qooo 

OOOO 

qqqq 
d  d  0  A 
moos 
M  ^  N  fs 

0  0 

99  1 
99  ' 
AN 

a  « 

0  d  d  9 
0  9  0  0 
M  A  A 

9  A  A 

0900 
0  0  0  9 

A  A  r<«>  A 

0  0  d 

0  1  q  0 

N  A  ^ 

A  A  A 

9  9  A 
A  A9 
A  ^  A 

ddoo 
9  0  0  9 
A  rs  A 
A  A  A  m 

d  d  Oi 
0  9  0 
^ 

0^  A  A 

ddd 
999 
A  A  m 

m  A  fs 

id  d  d 

0  0  9 

9  9  O' 

Afsm 

ddd 

AOO 

AM  A 

^  A  m 

ddd 

0  0  0  1 

A  IS  A 

m  A  m 

odd 

000 

A  M  ^ 

m  A  m 

9  0  0 
9  0  0 

mmm 

<  " 

1  d  d  0 
1  fs  0  A 
0  m  A 
N  N  N 

A  0  A 
SAN 
0  IS  ^ 
N  A  m 

do  1  0 
fsO  1  0 
0  ^  A 
N  d  fs 

si  1 

m 

N 

odd 

009 

NM9 
N  A  A 

900 
0  0  A 
Nm  9 
^  m  ^ 

9  0  0 
990 
N  A  A 
N  A  ^ 

s:icl  1 

0  A 

N  N 

fid  1 
s  A  1 

D  9 
>4  N 

0  0  A  A 
0  0  s  s 
<  m  0  0 
N  m  N  N 

0  A  A  A 
0  s  s  s 
N  0  0  0 
m  N  N  N 

)C 

A 

< 

9  1  dd 
m  1  9N 
m  A  A 

A 

Aoddl 
m  A  0  N 

A  N  M  d 

5^1  1 

N 

I  A 

A 

2 

1  •* 

1  )  i 

1 

J  ♦  ♦ 

♦ 

1  ♦ 

1  1  1 

1 

1  I 

4  111 

9 

4 

4 

0 

999 

999 

9  9  0  0 
9  9  0  0 

d  0  0  0 

0  0  9  0 

OOOO 

q  0  0  q 

9  00 
9  90 

9  0  0  0 

9009 

000 

0  9  0 

000 

0  9  0 

000 

000 

000 
0  P  0 

9  0  0  9 
OOOO 

000 

000 

9  0  0 
9  0  0 

^  0 

OOOO 

OOOO 

9  0  0 
900 

0  0  9  0 
9  0  0  0 

0  0  pi 
9  0  0 

0  0  9 
0  9  0 

9  0  0 
OOP 

0  9  0 
9  0  0 

OOOO 

OOOO 

3  0  0 
3  0  0 

OOOO 

9000 

9  0  0  0 
9  0  0  0 

2 

9  0  0  0 
0  0  0  9 

00  0  9 
0  0  9  0 

OOOO 

9000 

i 

999 
A  9  9 
-4AA 

♦  9 

9  0  0  0 
9  9  0  9 

A  A  IS.  ^ 

d  d  d  d 

0  9  0  0 
A  9  A  N 
A  ^  A  A 

dodo 

oooq 

AOOO 

ddd 

900 
9  N  A 
A  ^  ^ 

9  d  d  d 
9  9  0  0 
9  A  N  N 
A  A  A  m 

0  9  0 

000 

AAA 

AAA 

d  0  0 
0  9  0 
Amo*' 
m  A  A 

0  0  d 
5  0  0 

AN^ 

It  fs  m 

d  0  0 

AOO 
«  A  N 
^  A  m 

9  0  0  0 
9000 
A  M  A  0 
T)  A  m  A 

000 
000 
m  A  N 
m  A  m 

000 

0  9  0 
ANN 

u.  . 
a 

0  9  0  0 
0  0  0  A 

0  A  M  m 
^-MNN 

d  d  0 

OAO 

9  N  M 

M  A  m 

0  0  9  0 
0  0  9  A 
9  0  0  A 
M*t^-A 

odd 

A  0  0 

M  0  0 

0  9  0 
OAO 
0  A  M 
N  ^  A 

odd 

AOO 
A  0  A 

9  0  0 
OAO 
0  A  N 
N  A  ^ 

OOOO 
0  A  0  0 
9  AOO 

3  d  d 

3  0  0 
3»  S  0 

MN^- 

9  0  0  0 
9  0  0  0 
NO  9  9 
N  m  M  M 

d  d  d  d 

9  0  0  0 

9999 

N  M  M  M 

0 

a 

0  0  9  A 
9  0  0  S 

m  0  9  A 

A  A 

dodo 
9^0  9 
It  N  0  N 

A  A  A  0 
NASA 
M  m  M  0 

0  0  A  0 

A  A  9  9 
Nm  A 

A 

M  M 

M 

99  9 
9  9  9 

0  0  0  9 
9  0  0  0 

0  9  0  0 

0  00 

0  00 

000 

OOOO 

000 

000 

000 

000 

9  0  0  0 

000 

000 

000 

00  0 

0  0  9 

9  0  0 

000 

000 

OOOO 

3  0  0 

0  0  0  9 

9  0  0  0 

0  0  9  0 

qqqq 

OOOO 

pooo 

9  9  9 

9  0  A  A 

A  d  d  A 

6  1  0  A 

q  q  q 

q  q  q  A 

q  A  0 

A  A  0 

AAA 

000 

A  0  0  0 

ddd 

ddd 

A 

MM 

ddd 

d  d  1  A 

ddd 

ddd 

0  A  A 

Add 

A  d  d  d 

n  d  d 

d  A  A  tfi 

A  A  A  A 

9  d  d  d 

d  d  d  d 

s*  d  d  d 

m  A  d  d 

A  N  K 
<*» 

N  9  «  A 

■H 

A  A  A  A 

m  A  A 

A  A  N 

A  A  A  A 

AAA 

AAA 

A  0  A 

AAA 

A  A  A  A 

A  0  A 

AAA 

< 

m  N  9 

m  9  cr 

m  N  0 

m  9  N 

6ms 

m  m  A 

m  m  m  M 

n  ^  N 

m  m  m  ff 

m  m  m  m 

< 

’  A  m  M 

M  m 

N  ^ 

•9 

m 

y 

A 

i 

1  + 

1 

1  1 

J  + 

1 

t  1  (  4 

1  i 

III! 

i  1  t  1 

9 

9  9  0 

9  0  0  0 

9  0  0  0 

9  0  0  0 

000 

OOOO 

000 

000 

000 

000 

OOOO 

000 

2 

OOOO 

9  0  0 

OOOO 

000 

000 

000 

000 

OOOO 

3  0  0 

0  0  0  9 

OOOO 

2 

OOOO 

0 

qqq 

qqq 

9  q  q  q 

qqq 

OOP 

0 

q  q  q  0 

qqq 

q  q  q  q 

qqq 

qqq 

qqq 

qqq 

q  q  q  q 

qqq 

q  q  q  q 

q  q  q  q 

OOOO 

0  9  0  0 

OOOO 

qooo 

a 

«n  o  o 

A  A  0  A 

•  m  ^  m 

A  0  m  A 

«  0  0 

A  A  m  0 

AOO 

A  A  m 

AAA 

M  ®  m 

A  0  A  0 

AAA 

ddd 

AAA 

a 

A  0  A  A 

OQA 

A  0  0  A 

AOO 

OAO 

AOO 

0  0  A 

o  0  0  A 

3  N  0 

0  0  0  9 

OOOO 

0 

m  N  9 

9  A  N  A 

m  A  ^  ^ 

d  d  d  d 
m  m  ^  N 

N 

M  m 

M  N  M 

^-°-N 

A 

Mmm 

M  N  N 

N  M  N 

M  M  N 

M  M  M  m 

M  M  ^ 

M  M  M  M 

X 

009 

0000 

0000 

0  00 

000 

OOOO 

000 

000 

000 

000 

OOOO 

000 

000 

OOOO 

000 

000 

0  p  0 

OOP 

0  0  0  9 

000 

3  0  0  0 

OOOO 

q  q  0 

qqq 

q  q  q  q 

qqq 

qqq 

q  q  q  q 

OOP 

pq  j  q 

OOP 

OOP 

OOP 

OOOO 

OOP 

3  q  q  q 

q  q  q  q 

)L 

6  p  6  6 

OOOO 

OOOO 

p  p  0  0 

9  N  N 

A  A  ^  A 

A  A  0  m 

in  r  ^ 

0  A  IS 
N  N  A 

N  ^  « 

0  A  m 

AAA 

A  A  m 

0  N  M 

m  fs  A  A 

S  ^  fs 

A  fs  rs 

< 

0  _ 

0  N  fs  0 

S  N  N 

Osin 

IS  A  m 

S  A  A 

0  S  A 

S  S  A 

s  s  s  s 

SAN 

s  hs  s  S 

rs  s  s  s 

< 

N  A  0  A 

d  d  A  4 

A  A  9  ^ 

CD  d  M  d 
N  A  m  m 

d  m  d  A 

N  m  N  M 

'9 

CS 

N 

0 

It  9 

A 

d 

0 

9 

2 

■f 

*  5 

♦ 

1 

1  > 

1 

1 

I 

1  t 

1  t  I 

1 

Jill 

1  1  t  t 

A 

5 

a 

900 

0000 

0000 

OOOO 

000 

OOOO 

000 

000 

000 

000 

OOOO 

000 

000 

OOOO 

000 

0000 

000 

9  0  0 

000 

000 

OOOO 

000 

3  0  0  0 

OOOO 

s 

q  q  q  q 

qqq 

qqq 

q  q  q  q 

qqq 

0000 

qqq 

qqq 

oq  q 

q  q  0 

q  q  q  0 

qqq 

3  q  q  q 

q  q  q  q 

Q 

0  P  0  0 

OOOO 

OOOO 

0000 

O  |C  o 

A  ^  N  ^ 

N  A  A  ^ 

A  A  N 

q  0  ^  is 

fs  A  2 

AAA 

A  N  X 

A  ^  S 

M  0  f"  p 

A  0  A 

fs  A  A 

0  0  A  fs 

AOO 

S  A  0  9 

A  0  A 

A  N  m 

A  A  0 

A  A  ^ 

A  A  A  N 

A  N  0 

n  A  A  A 

A  A  A  A 

a 

N  N  A  A 

A  ^  A  ^ 

d  d  cb  N 
N  A  N  m 

m  d  d  d 

N  m  0  A 

Nl 

A 

N 

A 

A . 

d" 

m 

s 

M 

N 

0  9  0 

0000 

9  0  0  0 

0  00 

000 

OOOO 

000 

000 

000 

000 

OOOO 

000 

000 

0  P  Q  0 

A  ^  ^ 

00  0 

OOP 

0  0  9 

000 

000 

OOOO 

AOO 

0  0  0  9 

OOOO 

q  0  q  q 

OOOO 

OOOO 

OOOO 

<t 

0  0  9 

0  0  A  A 

0  A  0  0 

d  1  IS  fsl 

IS  A  0 

0  fs  0  0 

AAA 

ddd 

A  A  fs 

ddd 

0  A  0  0 

ddd 

fs  d  d 

A 

ft  tf 

d  d  d  fs 

ddd 

dd  1  0 

ddd 

ddd 

d  s  d 

s  d  d 

N  N  N  N 

ddd 

d  ed  s  s 

d  s*  s  s 

< 

A 

d  d  4  s 

d  d  d  cb 

M  d  d  d 

«-*  9  ^ 

^  A  A 

A  IS  04  p 

AAA 

m  A  A 

q  A  A  fs 

9  N  N 

N  A  I  N 

N  A  A 

MAN 

A  9  A 

9  N  N 

9  9  9^ 

9  N  S 

9  0  9  A 

0  A  A  A 

< 

MOAN 

NM  S  M 

M  N  M 

M  N  A  A 

N 

N 

m 

1  .J 

N 

N 

M  N 

< 

•f 

•f 

+  + 

0 

>  2 

+ 

A 

A 

3 

<t 

Q 

o  o  o 

0000 

0000 

OOOO 

000 

OOOO 

000 

9  0  0 

000 

000 

9  0  0  0 

900 

000 

0  0^ 

OOOO 

000 

OOOO 

000 

0  0  9 

000 

000 

0  0  0  9 

000 

OOOO 

OOOO 

O 

qqq 

q  q  q  q 

qqq 

qqq 

q  q  0  0 

OOP 

OOOO 

OOP 

0  0  9 

OOP 

000 

OOOO 

OOP 

q  q  q  q 

OOOO 

0 

Q 

OOOO 

OOOO 

OOOO 

OOOO 

9^  N 

A  A  A 

IS  A  pH  >>4 

qq?S 

^  A  iH 

IS  N  0  2 

N  0  m 

9t  9>  A 

N  A  f»i 

m  N  m 

m  m  M  0 

A  2  ® 

N  A  A 

fs  5 

p  ^  It  A 

A  M  M 

M  A  0  M 

M  N  N 

0  A  M 

N  9  N 

9mm 

A  A  A  m 

AMS 

A  0  9  A 

9  A  A  A 

a 

a 

M  A  S  N 

N  M  A  M 

M  m  N  M 

M  N  S  A 

A 

N 

0 

m 

A 

N 

0 

oo  o 

0000 

0000 

OOOO 

000 

OOOO 

000 

0  0  G 

000 

000 

OOOO 

000 

000 

c 

5  S 

•  < 

OOOO 

000 

00  0 

9  0  0 

OOP 

000 

000 

0  9  0  0 

000 

OOOO 

OOOO 

0 

000  A 

A  0  0  A 

0  A  0  0 

0  A  0  0 

< 

^  A  6 

0  d  d  d 

A  0  9 

0  0  A  A 

A  A  0 

jO  A  0  A 

A  ^  A 

m  m  A 

0  A  IT 

0  m  A 

A  d  A  d 

ddd 

ddd 

0  fs  m  0 

ddd 

d  A  1  tf 

AAA 

N  d  A 

ddd 

^  NO 

A  A  A  0 

ddd 

A  fs  0  A 

^  A  A  A 

b 

A 

s  0  m  A 

A  d  A  ce 

A  d  d  9 

A  A  d  A 

9 

NJs 

(-4 

m  fs 

’  N  ' 

« j  -1 

s 

fs  MM 

uiaiu) 

JJO  J 

N  N 

N  m 

J. 

*1 1 

0 

A  A  g 

A  g  ,1  J 

A 

m-j 

N 

m2 

XF 

•f 

♦  + 

■f 

4- 

1  < 

♦ 

♦ 

* 

A 

Ss 

0 

IL 

X 

0 

90  0 

9  0  0  0 

9  0  0  0 

OOOO 

000 

OOOO 

9  0  0 

9  0  0 

000 

000 

OOOO 

000 

000 

0 

OOOO 

OOP 

OOOO 

000 

0  0  9 

000 

OOP 

9  0  9  0 

000 

9  0  0  0 

OOOO 

A 

OOOO 

OOOO 

OOOO 

OOOO 

a 

O  O  A 

9  <*>  0  A 

9  N  A  A 

Ad  d  d 

S  P  ^ 

A  0  A  0 

ddd 

A  A  C 

A  A  0 

d  A  d  d 

A  d  A* 

A  A  A 

a 

9  0  A  A 

^  ^ 

0  0  P  c 

ddd 

s  d  9 

ddd 

OAO 

N  N  d  d 

ddd 

N  d  A  N 

d  4  N  4 

0 

c 

A  d  d  CO 

06  d  4  s 

d  4  9  CB 

d  CD  d  d 

•H  <d 

m 

d 

N  A 

^  A  J  ^ 
M 

M  A 

A 

N  N 

N  m 

9 

« 

M  M 

0  9  0 

oooO 

0000 

00  0  0 

000 

OOOO 

000 

9  0  0 

000 

Oo  0 

OOOO 

9  0  0 

9  0  0 

(0 

OOOO 

000 

oooS 

000 

0  0  9 

0  0  0 

000 

A  A  0  0 

AOO 

A  0  0  A 

A  0  A  0 

• 

OOOO 

OOOO 

0  A  0  0 

0  0  9  0 

d  A  d 

00  q  0 

Ad  A  A 

s  9  d  d 

od  d  d 

qqq 

q  q  q  q 
d  A  d  d 

qqq 

04  d  A 

0  A  q 
s  IS*  d 

A  q  q 

S  A  04 

qqq 
Am  d 

q  A  q  q 
A  N  N  d 

A  0  A 

s  m  IS 

q  A  A 
d  A  A 

qq  q  q 

dd  A  d 

A  q  A 

NAN 

900° 

d  d  d  2 

AOO 

ddd 

qqq 
d  s  d 

q  A  0 
ddd 

A  Aq 
N  m  A 

fs  s  qq 
M  M  A  0 

s  0  q 
ddd 

s  q  q  s 

M  d  d  M 

Nq  s  q 
s  m  M  m 

E 

A  0  0  A 

4  4  CO  d 

A  q  q  A 
d  4  d  4 

AN  A  A 

4  d  d  A 

AAqq 

4  d  9  9 

rs^  A  N 

N  N  m  N 

mmm 

m  N  04  N 

N  N  N 

fH  IS 

MAN 

Nm  N 

NANA 

M  A  M 

Q 

0^  IS  0 

m  s  A 

^  S  A  ^ 

A  N  9 

m  A  ^ 

0  m  0 

m  s  ^ 

N  N  m  A 

N  A  9 

N  m  N  N 

N  N  N  N 

(J 

A  m 

M 

M 

It  ^ 

u. 

N 

UJ>. 

N 

m 

U. 

♦ 

♦ 

+ 

+ 

h’' 

♦ 

•f 

+ 

+ 

+ 

> 

0  0  9 

0000 

9  0  0  0 

OOOO 

000 

OOOO 

000 

9  0  0 

000 

Oo  0 

OOOO 

000 

000 

(X  ° 

OOOO 

000 

OOOO 

000 

000 

000 

000 

OOOO 

000 

OOOO 

OOOO 

OOOO 

OOOO 

OOOO 

0900 

090 

qo  q  q 

9  q  q  q 

000  0 

qqq 

q  q  q  q 

qqq 

OOP 

OOP 

qp  0 

OOOO 

OOP 

OOP 

po  0  0 

OQA 

A  0  0  0 

OOP 

A  0  A 

qqq 

0  Aq 

OOOO 

OOP 

0  A  0  0 

OOOO 

Q 

OOOO 

0  A  0  0 

qqqq 

qqqq 

2 

Am  A  N 

N  N  m  N 

^‘0  m  m 

mmm 

m  04  <M  N 

N  •H  N 

.H  A 

MAN 

Nm  N 

NANA 

MAM 

N  M  M 

<  " 

0^  fs  A 

m  s  A 

m  A  A  m 

AOS 

N  A  m 

A  m  s 

m  A  It 

N  N  m  A 

N  A  A 

N  N  N  N 

N  N  N  N 

a 

A  m 

M 

It  It 

N 

3 

M 

N 

a 

a 

UJ 

O  o  o 

0  0  0  0 

9  0  0  0 

00  0  0 

000 

OOOO 

000 

9  0  0 

000 

9  0  0 

OOOO 

0  0  A 

0  A  A 

0 

9  0  0  0 

AOO 

A  0  0  A 

000 

000 

OAO 

A  0  A 

0  0  A  A 

OAO 

0  A  0  0 

OOOO 

A  0  0  0 

0 

A 

A  A  0  0 

9  9^ 

q  A  q  0 

9  q  q  q 

qo  A  A 

AOO 

0  0  0  A 

0  0  A 

n  A  q 

A  A  0 

900 

A  A  0  0 

AON 

0  N  N 

0  0  A  A 

S  0  A 

S  A  0  S 

OOP 

0  A  A 

0  N  0 

SOS 

A  A  N  N 

ASA 

A  S  A  A 

A  A  A  A 

U 

m  0  0  0 

1 1  1 

h  1  1 

N  N  A  A 

< 

«i^  ^ 

mtM 

N  •-« 

m  0  «H 

N  N 

(M  ^  ^  ^ 

^  ^ 

m 

A  A  M 
N  M 

1  N  M 

M  m  M 

It 

^  Ul  ^ 

>  < 

0  N  It  It 

M  It  ft 

N  It  S  N 

It  m  N 

man 

m  M  0 

M  A  Nl 

M  N  0 

M  4  d  M 

P 

fr 

k 

m  9  0  m 
m  m 

1  hi 

h  1 1 

N  N 

UJ 

z 

•H 

XL 

< 

u. 

♦ 

♦  ♦ 

+ 

* 

-1 

0 

ao  o 

00  00 

9  0  0  0 

OOOO 

000 

OOOO 

000 

A  A  0 

AOO 

9  0  0 

OOOO 

000 

000 

UJ  0 

OOOO 

000 

OOOO 

000 

OOP 

000 

000 

OOOO 

000 

OOOO 

OOOO 

mJ 

0  9  0  0 

A 

0 

OOOO 

a 

9  d  d 

m  <N| 

N9  dd 
m^  N^ 

r>  A  <b  N 

“9  ^  r9 

00  A  A 
A  1-*  ^ 

AAA 

A  04  04  A 

04  d  A 

s  fs  A 
N 

Is  A  d 
N  M 

N  CO  N 

A  A  0  0 

M  m  M  0 

A  d  fs 
It 

N  fs  d 

(11  5 

9  N  0  0 
A  N  ^  It 

A  A  0 
M  It 

^  N  0  9 
N  ^  0  M 

CO  d  d 
m  N  M 

ASM 

MAN 

d  A  N 
N  M  A 

A  S  d 
M  -t  N 

d  d  A  A 

odd 

M  N  0 

d  m  M  d 

d  d  d  d 

0 

a 

m  A  CD  d 
m  N 

1  h  1 

j  m  1  1 

m  m  ^  ^ 

N  N 

A 

J 

t 

A 

Z 

O  A  O 

A  A  A  0 

r»  0  0  A 

0  0  A  0 

AOO 

0  0  A 

OAO 

AOO 

000 

OOOO 

|A  0  0 

000 

0  ^ 

9  A  A  0 

000 

OOOO 

000 

A  0  A 

OAO 

000 

OOOO 

000 

0  A  0  0 

0  0  9  0 

0 

A  0  9 

A 

0 

0  0 

A  N  O 

N  N  N  9 

N  0  A  ^ 

A  q  ^  0 

1  0  0 

0  A  A  A 

A  A  04 

s  r«.  0 

N  0  m 

m  q  A 

m  A  0  0 

^  A  It 

A  It  ^ 

0  A  fs  0 

0  q  q 

A  A  0  A 

qqq 

S  A  S 

ANA 

q  0  q 

OSAO 

A  q  q  9 

h 

1  1  1 

1  1 

1  1 

< 

9 

M  0 

N 

m  M  m  0 
M  m 
m 

Z  < 

N  M  M  M 

MAN 

M  m  N  M 

m  A  s 

M  ^  M 

0  2  It 

M  m  M 

M  It 

0 

m  N  1 

1  h  1 

h  1  i 

\  Inn 

o 

> 

z 

0 

> 

A  A  O 

9  A  A  0 

n  A  0  A 

0  0  A  A 

A  A  0 

0  0  A  A 

r  ?  ^ 

0  A  A 

A  A  0 

000 

0  0  A  0 

AOO 

000 

Z"o 

OOOO 

000 

9  0  0  0 

000 

0  0  9 

000 

000 

A  A  A  0 

AOO 

A  0  0  A 

9  A  A  A 

1 

0  9  9 

0 

A 

0  9 

0  0 

a 

d  A  d 

d  d  A  d 

n  d  A  d 

f>i  d  d  fs 

m  A  A 

A  A  m  m 

i>4  N  m 

N  N  A 

oj  d  d 

m  04  04 

m  d  N  d 

NAN 

m  N  N 

<  s 

r>  d  <d  d 

m  A  m 

s  d  d  A 

N  d  ^ 

mod 

AAA 

m  m  A 

m  m  9  A 

m  9  A 

m  A  4  m 

d  m  m  m 

0 

a 

d  M  d  1 

1  h  1 

1  d  1 

Mod 

- 

m 

h 

0 

d 

m 

< 

0  0  9 

A  0  0  9 

n  0  9  0 

A  0  A  A 

A  0  A 

A  A  0  0 

q  q  0 

9  0  A 

OAO 

qqq 

q  A  q  q 

000 

AOO 

POP 

0  lA 

9  0 

0  0 

0 

0  2  ® 
0*^0 

OOOO 

0  0 

OOOO 

OOOO 

9  9  9 

9  9  9 

9 

A 

0  0 
00 

< 

N  d  d 

A 

A  K  d  d 

•i  A  d  d 

9  A  d  A 
N 

m  A  m 

m  d  oi  oi 

04  04  m 

04  N  A 

04  A  oi 

04  04  04 

N  «0  N  g 

ddd 

m  d  d 

A 

CD  m  N 

0  MM 

2iei;2 

m  0 

M  N 

N  N  d  m 

d  d 

d  4  d  d 

t  d  d  d 

ddd 

m  N  1 

1  h  1 

hi  1 

dd 

1  Inn 

GOOD 

O 

2S8 

A  0  A  A 
9  N  9 

D  0  0  0 

It  A  A  A 

0  9  Q  A 

A  0  0 

0  0  9 
0  A 

0  0  9  0 
«  0  0  9 

0  0  A 

000^ 

0  0  A 

0  0  N 

OAO 
9  N  0 

8SS 

A  A  A  0 

A  K  A  0 

A  0  A 
h*  0  fN 

g  A  A 

> 

0 

0 

0 

A 

d 

A 

A 

^?88 

0  M 
N(3 

0  > 

N 

^N 

9  9 

85>8 

N  A  A 
4  N  <0 
N  A  It 

000 

N 

0 

> 

§ss 

9  6 

0  M 

A  M 

0^0 

A 

N 

N 

o5o 

OCA 

0  0  p  0 

OOOO 

9 

CO 

0 

0  0  > 
0  0  s 

3  0  0  0 
3  A  0  0 

9  9  0  0 
A  0  0  9 

0 

0 

0 

0 

A 

0 

1  1  1 

• 

d  N  A 

^  s.  «n  d 

^  A  m  m 

A  0  A  A 
A 

A 

m  A  m 

m  ^  04  N 

N  N  N 

04  N  A 

NAN 

N  N  N 

^  r.  A 

N 
N 

-•  m  M 

m  M  M 

a 

^IS  N  M 

0  MM 

A 

A 

26^ 
A  0 
d'^ 

IN  "Sirt  N 

M  0  s  M 
A  A 

MAS 

N  m  m 

9  d  4 

Mmm 

M  ^  2 

cb 

s  ^  m 

m  A 

Mom 

M  M 

6 

N  N  A  m 

d  d 

0 

A 

N  m  N  N 

m  N  N  N 

a 

M  A  4 

N  N  1 

1  P  1 

hi  1 

1  hs 

6 

M  ^ 

It  s 

A 

d 

A 

fs 

Si 

000 

0 

0  0 

A 

0 

■  lt«9  O 

hm 

■  s 

OaO  A 

?’??’? 
^  N  N 

nil 

9^0 

XXi 

III 

9»)09 

^  1^  •>« 

OQa 

1  T  1 

fv  N  K 

III 

OQa 

iii 

III 

OQa 

ili 

0  0  A 

XiX 

^  M  M 

AAA 

A  a  0  A 

A  A  A  A 

OaO 

ux 

AAA 

a 

Irtoi 

J,i-; 

^  M  A 
A  A  • 

0 

1  &  0  A 

Till 
A  N  fs  K 

M  M  M  M 

a  9  9  a 

M  M  M  M 

^  Ov) 

S  K  N 

9  9  9 
MMM 

0 

a  0^  A 

M  M  M  M 

9  9  9  9 

M  M  M  M 

d  0  A 

iU 

9  9  9 

MMM 

a  0  A 

XXX 

N  N  N 
9  9  9 

MMM 

&  (X  A 

XXX 

N  N  N 
9  9  9 

MMM 

0 

a  0  A 

Xii 

N  N  N 
9  9  9 

MMM 

a  a  0  A 

XXiX 

N  N  N  N 
9  9  9  9 

a.  0  A 

i  1  1 

s  s  s 
N  N  N 
9  9  9 

MMM 

a  0  A  & 

XiXX 

N  N  N  4N 
9  9  9  9 

M  M  M  M 

0  A  Cl  A 

9  9  9  9 

M  M  M  M 

a  0  A  0 

m  m  m  m 
9  9  9  9 

3  A  0  A 

n  d  A  A 
^  m  m  m 
»  9  9  9 

M  M  M  M 

3  A  a  A 

m  m  m 
»  9  9  9 

M  M  M  M 

<JO 

9999 

Pag*  B 


the  COIN  DEALER  newsletter 


MONTHLY  SUMMARY 


JANUARY  1990 


Page  S 


the  COIN  DEALER  newsletter  MONTHLY  SUMMARY 


JANUARY  1990 


Pagti  10 


JANUARY  1990 


NLIMlSkMnC 

INVtSTMENT 

CafporatiDo 


PCGS  LEVEL  I  MARKET  MAKERS 
NGC  CHARTER  MEMBER  DEALER  #007 

(312)  498-0050  (800)  821  -6563 

5  Revere  Drive  /  Northbrook.  IL  60062 

To  buy/sell  or  submit  coins  to 
PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


DIGITAL  SCALES 


OHAUS 

■  •PORTABLE 
■•ACCURATE 
1300  gr.  IPMwt 

ICq^LY  $16£> 

POCKET  SCALE! 

•  DIGITAL  •  ACCURATE 

•  FITS  IN  POCKETI  $139, 


CENSORTRON 

(800)  223-0551  •  (212)  764-7130 


Th«  Official  Publication  of  the  Profeaaiona] 
Numismaticta  Guild.  Inc. 

THE  ONLY  TRADE 
PUBLICATION  AIMED 
AT  THE  NUMISMATIC 
DEALER 

Introductory  Offer  for  Dealers 
Send  us  your  business  card  and 
receive  a  one  year  subscription 
for  only  $4.00! 

PNGReporT"  P.O.  Box  337 
_ lola.  WI  54945 _ 


Kevin  Lipton,  Inc. 

8601  Wilshire  Blvd.  8th  Floor 
Beverly  Hills,  California  90211 
(213)  652-4843 
Fax  (213)  652-0506 

America’s  Premier  Supplier  of  Coin  Jewelry 
Now  Offers  Chain  for  Volume  Users. 


14KT  HANDMADE  ROPE  CHAIN 

LABOR  PRICES 


CHAIN 

WIRE 

LABOR/GRAM 

LABOR/GRAM 

WEIGHT 

DIAMETER 

SIZE 

REGULAR 

DIA-CUT 

18"  CHAIN 

1.50  mm 

.012 

$1.45 

$1.95 

4.2  gms 

2.00  mm 

.014 

$1.20 

$1.70 

5.5  gms 

2.25  mm 

.016 

$1.00 

$1.35 

7.5  gms 

2.50  mm 

.018 

$  .85 

$1.10 

9.5  gms 

2.90  mm 

.021 

$  .75 

$1.00 

13.5  gms 

3.20  mm 

.023 

$  .70 

$  .95 

16.5  gms 

4.00  mm 

.030 

$  .70 

$  .95 

21.0  gms 

5.00  mm 

.035 

$  .65 

$  .90 

35.0  gms 

6.0C  mm 

040 

$  .65 

$  .90 

52.0  gms 

For  finished 

lengths  with 

barrel  clasps,  add  SI. 25  each 

•  with  swirl  clasps  add  S1.50  each. 

•  50  oz.  Fine  Gold  Minimum 

•  Cold  or  the  Equivalent  in  Advance 

•  I.abor  Due  upon  Receipt  of  Goods 

•  10  Working  Days  Delivery 

For  further  information  contact  Mike  Bay  or  Steve  Deeds 

All  merchandise  14kt  plumb  and  complies  with  the 
National  (told  and  Silver  Stamping  Act  and  the  (»old  1  libeling  Act. 


BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Slocks 
Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
( 1  800)032-0 1 64  (2 1 2)688-6690 
 (IT  10  FACTS) 


LEVINE,  ZEIDMAN  & 
DAITCH  P.C. 
Certified  Public  Accountants 

SERVICING  THE  NUMISMATIC 
INDUSTRY  COUNTRY  WIDE 
FOR  OVER  30  YEARS 
Contact: 

BURTON  DAITCH  C.  P.  A. 

1309  Beacon  Street 
Boston,  MA.  02146 
(617)  731-0041 
FAX  (617)  731-9361 


THE  DALLAS-FORT  WORTH  METROPLEX 

COIN  EXPOSITION 

SPONSORED  BY  THE  DALLAS  COIN  CLUB 
&  NUMISMATICS  INTERNATIONAL 
ROOM  FOR  80  DEALERS 
BUYING  AND  SELLING 
COINS,  BASEBALL  CARDS, 
JEWELRY,  GEMS  &  SUPPLIES 
Saturday,  Feb.  24,  1990 
Sunday,  Feb.  25,  1990 
AIRPORT  INN 

120  W.  Airport  Freeway  (Hwy  183) 
Irving,  Texas,  75062 
FREE  ADMISSION 

TABLE  COST  (includes  Lunch  each  day)  BOURSE  CHAIRMAN 
$209  (w/room  for  2  Nights)  PAUL  GARNER 

$155  (w/oul  room)  BOX  224564 

Dealer  Setup  4pm  •  9pm  Friday  DALLAS.  TEXAS  75222-4584 
(214)262-4491  eventngs 


BUYING 

ORIGINAL  ROLLS 

BUFFALO  5« 
MERCURY  10« 
WALKING  LIBERTY  50* 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
_ (717)  299-1211 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATCHES'!' 

We  are  looking  to  purchase  all  types 
of  men's  highgrade  wrisfwatches 
from  the  1920’s,  1930's,  1940's,  1950's 
&  1960's, 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 


COIN  BUYER  WANTED 
FOR  NEW  POSITION 

Continued  growth  at  Littleton  Coin  Company  has  created 
this  new  job  opiening.  The  sucxjessful  candidate  will  join  our 
three  man  buying  staff  and  travel  to  coin  shows  and  dealers 
throughout  the  country  to  buy  U.S.  Coins  and  Banknotes  for 
retail  sale. 

Littleton  Coin  Company  is  a  direct  mail  coin  company 
located  in  the  beautiful  White  Mountains  of  New  Hamp¬ 
shire.  Since  1945,  we  have  served  U.S.  Coin  Collectors  coast 
to  coast  with  the  highest  standards  of  integrity  and  service 

We  are  seeking  a  motivated,  self  starter  with  a  numismatic 
background  to  join  our  growing  100  member  organization. 
The  successful  candidate  will  learn  to  satisfy  the  needs  of 
Littleton’s  over  10,000  customers,  based  on  our  successful  ap¬ 
proach  to  long  term  customer  satisfaction.  Travel  will  be  ex¬ 
tensive,  at  least  25%  of  the  time  Our  company  offers  an  ex¬ 
cellent  benefits  package  and  a  generous  salary  consistent  with 
experience 

Submit  resume  and  salary  history  to  Personnel  Dirwlor,  Lit¬ 
tleton  Coin  Company,  253  Union  Street,  Littleton,  N.H. 
03561 

Littleton 

Coin  Company 

253  Union  Slroel.  Lllllplon,  NH  03561 


ROLEX  WATCHES 

NEW  &  USED 

Buviny  Only 

JAN  BRONSON  /  P  O  Box  3802 
Beverly  Hills.  CA.  90212 
(213)272-8000  or  (213)472-1617 


c'l  R  HI  II  n  ('oiNS  HU>  sm  i 

Wtinl  better  priees  X  fnyter  yeniee’’ 

(  Al  I  NOW!  (51b)  824-3333 

Wo  in.nnt.nii  ono  >'l  iho  l.ii^O'l  vOililiOvI 
oi'in  Muonlt'iios  m  iho  n'unii\  lo.iumof; 

M  l  IH  (.S  M.L  X  \N  VI  S 
JEFF  ISAAC  RARE  COINS  INC 

r  O  Uoo  Om>.»I  Nook  N  >  1  UV.' 


JANUARY  1990 


Crown  Mint 

P.a  sox  23TS.  W000LM10  MU5.  CA  >I3«9 
(•tl)  MS- MOO  •  TOU.  FREE  (OOTSIDE  CAUT.)  800-472-41M 


#114  #73 


SHOW  YOUR  LOVE  WITH  SILVER 


MICHAEL  A.  GRAHAM 

P.O  Box  M7-A  Sitter*,  OR  97759 
503-548-4428  1-800-345-1841 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 
14K  -  Gold  X  .0270  =  $  Per  Dwt. 
16K  -  Gold  X  .0329  =  $  Per  Dwt. 
18K  -  Gold  X  .0351  =  $  Per  Dwt. 
900  -  Gold  X  .0428  =  $  Per  Dwt. 
22K  -  Gold  X  .0435  =  $  Per  Dwt. 
24K  -  Gold  X  .0478  =  $  Per  Dwt. 

BUYING 

U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
(212)  688-6690 _ 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  REFINING  CORP. 

23810  Calabasas  Rd.  Ste.  1000 
Calabasas,  CA  91302 
(818)  348-9995 


Need  CHINA? 

We  senrice  your  needs  in  Modern 
Chinese  Coins. 

RETAIL  PRICE  LIST 
WHOLESALE 
TELEMARKETING  LOTS 

Competitive  &  Source  Prices  on: 
—  Lunar  Animal  Series 
—  Historical  Series 
—  Special  Commemoratives 
—  Scarce  Medalllc  Issues 
—  Panda  Show  Issues 

415-324-9110 

Mish  International  Monetary  Inc. 


1154  University  Drive 
Menlo  Park,  Ca.  94025 


O.  CENSOR  fiif  CO. 
(800)  223-0551 
(212)764-7130 


Central  States 
Numismatic 
Society's  51st 

Anniversary  Convention 

April  6,7,  &  8,  1990 

PNG  Day  April  5 

MECCA  Convention  Center 
Milwaukee,  WI 

Chmlrmeo:  John  A  Natncy  Wllsoa  414/545-M34 
Auction;  Kurt  Kruef«r  715/445>3S45 
Bourse/Hotd:  Kcrtn  Foley  414/2S2-23S8 


Your  Best  Source  For  Rare  Date  Gold 


•  Generous  Buy  Prices, 

with  immediate  payment!  800-782-2646 

•  Excellent  Selling  Prices!  201-922-6898 

•Exceptional  Service! 

I  deal  exclusively  in  scarce  and  rare  date  U.S.  Gold  Coins. 
Please  contact  me  today  to  help  satisfy  your  needs! 


Ipm  -  7pm 
E.S.T. 
Mon.  -  Fri. 


Dr.  Kichard  S.  Appd 

Dealer  in  Rare  U.S.  Gold  Coins 


P.O.  Ik)x  7911) 
Oakhursi,  NJ 
07755  i 


BLUESTONE 

TRADING 


NATIONAL  BUYERS  h 
WHOLESALERS  OF  DIAMONDS 
AND  ESTATE  JEWELRY 
(NO  MINIMUMS) 

1-800-32 1-8508 

IN  OHIO:  216-442-7280 
1  CARAT  PROMO  DIAMONDS 
FROM  $250  PER  CARAT 


ELEVENTH  NATIONAL  SILVER 
DOLLAR  CONVENTION 
NOV.  8  —  DEC.  11.  1990 
St.  Louis,  MO/C®rvantes,  Conv.  Ctr. 
Free  Seminars  —  Free  to  Public 
Bruce  Amspacher  *  David  Hall 
■k  Randy  Campbell  * 

Clark  Samualson  *  Hannas  Tulving 
Leon  Handrlckaon  *  Mika  Fuljanz 
National  Silver  Dollar 
Round  Table  -  4th 
Annual  Dollar  Day 
Over  SOOTablea 
Auction  by  Heritage 
OKLAHOMA  FEDERATED 
GOLD  A  NUMISMATICS,  INC. 

Box  25  /  Broken  Arrow.  OK.  74013 
(918)  451-0685  FACTS  Q-53 

FAX  (918)  455-2843  John  HIghftll 
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1989  RECAP 

WHAT  GOES  UP,  MUST 
COME  DOWN,  MUST  GO  UP... 

WHAT  GOES  AROUND, 

COMES  AROUND... 

COINS  ARE  FOREVER: 

COIN  CYCLES  ARE  FOREVER... 

The  biggest  news  of  1989  really  wasn’t  news  at  all.  Market  volatility,  which 
has  increasingly  plagued  the  coin  market  in  recent  years  and  which  moved  into 
high  gear  with  the  introduction  of  certified  coins,  went  into  overdrive  in  1989. 
Prices  couldn’t  rise  fast  enough  during  the  first  four  months  of  the  year,  as 
prices  doubled  and  tripled  on  many  coins.  Then,  in  the  weeks  before  the  May 
Long  Beach  show,  ugly  rumors  began  to  spread  in  the  marketplace  that  ‘just 
maybe’  the  increases  couldn’t  go  on  forever.  Well,  the  increases  did  more  than 
stop;  the  market  reversed  itself  and  many  coins  saw  their  values  hedved. 

The  rapidity  and  severity  of  the  reversal  struck  many  dealers  as  a  harbinger 
of  cycles-to-come.  A  few  dealers  reflected  on  the  lack  of  coincidence  between 
the  increased  volatility  and  the  influx  of  Wall  Street  money.  After  decades  of 
rumors  of  impending  big  money  from  Wall  Street,  when  the  ‘bucks’  finally  ar¬ 
rived,  they  did  seem  to  be  accompsuiied  by  the  kind  of  volatility  that  one  ex¬ 
pects  in  the  stock  market.  Dealers  will  continue  to  debate  cause  and  effect  for 
years  to  come,  but  most  are  agreed  that  the  additional  investment  funds  are 
nice,  but  it  would  be  even  nicer  if  the  coin  market  didn’t  find  it  necessary  to 
emulate  the  stock  market’s  roller  coaster  rides. 


JAN  6  MAR  17  MAY  19  |ULY  20  OCT  6  DEC15 


While  the  volatility  in  the  higher-grade  certified  material  may  have  come  to 
be  expected  after  a  few  years  of  life  in  slabdom,  it  was  surprising  in  1989  to  see 
just  how  it  affected  even  the  generic  issues.  The  1881-S  Morgan  dollar  in  MS-66 
IS  about  as  generic  a  coin  as  you  can  get;  as  of  December  1989,  PCGS  and  NGC 


had  slabbed  more  than  16,000  of  them.  For  someone  wishing  to  buy  a  really 
nice  Morgan  type  coin  at  the  lowest  possible  price,  this  is  the  coin.  So  what 
happened  during  1989?  Did  the  forces  of  supply  and  demand  really  change  all 
that  much?  Is  it  logical  that  a  coin  this  common  could  ascend  from  $350  in 
January  to  $535  in  May,  only  to  plummet  to  $280  by  year’s  end?  Did  hedf  of 
the  collectors  in  America  suddenly  decide  in  1989  that  they  didn’t  want  to 
own  one?  We  think  not;  but  we  do  think  that  this  kind  of  volatility,  even  on 
generics,  is  going  to  substantially  reduce  the  number  of  collectors  entering  the 
hobby.  And  we  all  know  what  that  means  long-term. 

Kidder  Peabody’s  $40  million  Limited  Partnership,  The  American  Rare 
Coin  Fund,  L.P.,  certainly  was  a  causal  factor  in  the  market’s  rise  during  early 
1989.  Dealers,  anticipating  the  success  of  the  offering,  purchased  higher  quality 
coins  with  the  intention  of  selling  them  to  the  Fund.  By  the  end  of  Spring, 
prices  were  increasing  in  one  week  an  amount  sufficient  to  beat  the  annual  cost- 
of-living  figures.  Once  that  new  demand  was  satisfied,  the  market  cooled  down 
as  the  supply  forces  began  to  dominate.  But  the  Fund  certainly  wasn’t  investing 
all  those  millions  in  1881-S  Morgans,  so  we  need  to  look  elsewhere  for  full 
explanations  for  the  roller  coaster  that  was  1989. 

Of  course,  it  may  be  that  the  volatility  was  a  result  of  neither  the  certifi¬ 
cation  of  coins  nor  of  the  Wcill  Street  money;  rather,  it  may  just  be  an  inevitable 
consequence  of  the  increased  use  of  computers  and  electronic  communication 
networks.  If  only  one  major  player  withdraws  his  Bids  from  the  systems  (an 
action  which  takes  only  seconds),  every  major  dealer  in  the  country  knows 
about  it  virtually  instantaneously.  They  are  forced  to  react  in  some  fashion,  and 
the  immediate  (and  perhaps  too  easy)  solution  is  to  lower  their  Bids  too  until 
they  get  a  clearer  picture  of  what  is  happening.  Enough  dealers  do  this,  and 
what  is  happening  becomes  a  market  decline.  Ignoring  their  self-fulfilling 
prophecy,  the  quick-on-the-trigger  dealers  congratulate  themselves  for  having 
correctly  anticipated  the  decline;  meanwhile  their  inventory— and  that  of  every 
other  dealer— has  just  been  theoretically  reduced  some  percenUige. 

Theoretically  was  the  operative  word,  because  a  dual  market  was  devel¬ 
oping.  Dealers’  Bids  to  purchase  coins  sight-unseen  were  dropping  radically,  but 
the  actual  value  of  rare  coins  was  much  firmer  than  the  Bids  indicated.  Just 
because  one  dealer  lowered  his  leading  Bid  from  $1,000  to  $500  didn’t  mean 
that  anyone  was  willing  to  sell  to  him  at  that  level.  Sight-seen  sales  of  coins  were 
taking  place  at  levels  much  higher  than  the  highest  sight-unseen  Bids;  and  little 
action  was  taking  place  at  the  Bid  levels.  Under  normal  circumstances,  this 
would  have  been  sufficient  motivation  for  the  Bids  to  rise,  but  dealers  (espe¬ 
cially  those  dealers  who  were  the  higli-Bidders)  were  reticent  to  let  the  market 
know  what  their  top  price  would  be.  The  logic  here  is  simple;  If  I  am  the 
highest  sight-unseen  Bidder  at  $1000,  I  know  I  may  have  to  pay  more  to 
actually  buy  one  sight-unseen,  or  perhaps,!  might  even  have  to  pay  $1,500  to 
buy  a  specimen  sight-seen;  however,  if  I  raise  my  sight-unseen  Bid  to  $1,500,  I 
lose  the  inspection  even  if  I  could  buy  one  at  that  level  (which  would  become 
unlikely)  and  I  will  probably  have  to  pay  closer  to  $2,000  to  buy  one  sight-seen. 
Better  to  keep  the  Bid  low. 

Lest  you  think  that  1989  was  all  numismatic  bad  news,  there  was  also 
some  very  good  news  and  some  great  news; 

Much  of  the  good  news  in  the  coin  market  came  from  auction  sales.  Auc¬ 
tions  continued  to  dominate  the  numismatic  headlines,  as  a  seemingly  never- 
ending  supply  of  coins  both  for  collectors  and  investors  crossed  the  auction 
block.  1989  steurted  with  the  FUN  auction  by  Mid-American  (which  ended 
1989  with  $8.6  million  in  coins  hammered  down),  but  the  action  soon  moved 
to  Southern  California.  January  ended  with  a  ten-day  auction  “season”,  in¬ 
cluding  sales  by  Bowers  &  Merena,  Superior  Galleries  (with  the  first  of  several 
blockbuster  events,  a  three-sale  marathon  including  the  Jack  H.  Robinson 
Collection  of  Large  Cents  and  Half  Cents),  Pacific  Coast  Auction  Galleries 
(which  hammered  down  more  than  $7.5  million  during  1989),  and  Heritage’s 
Long  Beach  Sale  (Heritage  Numismatic  Auctions  logged  in  with  1989  sales  of 
$18.5  million).  All  together,  $17.4  million  in  rare  coins  were  auctioned  during 
the  ten  days  in  an  amazing  start  to  a  spectacular  auction  year. 

The  sale  of  the  Dexter  specimen  of  the  1804  Dollar  at  the  RARCOA 
session  of  Auction  ’89  in  Chicago  came  within  a  whisker  of  being  the  first 
American  coin  to  crack  the  $1  million  mark  at  a  public  auction.  The  Dexter 
specimen  was  consigned  by  Leon  Hendrickson,  and  purchased  by  Hu^ 
Sconyers,  acting  on  behalf  of  Kidder  Peabody’s  American  Rare  Coin  Fund,  L.P. 
and  James  U.  Blanchard.  Overall,  the  four  sessions  of  the  ’89  “Apostrophe”  sale 
realized  more  than  $19  million.  Soon  after,  the  million  dollM  mark  was  cracked 
when  announcement  was  made  of  the  private-treaty  sale  of  an  1852/1  Humbert 
$20  (graded  Proof-65  by  PCGS)  for  $1.35  million.  Combinations  of  rarity  and 
quality  certainly  demonstrated  their  market  strength  in  1989. 

The  Pittsburgh  ANA  convention,  held  August  9-13,  attracted  a  respectable 
enough  crowd,  but  dealer  reactions  were  muted  by  the  timing  of  the  show  rela¬ 
tive  to  the  coin  market.  A  quick  look  at  either  of  the  price  charts  demonstrates 
the  problem.  The  ANA  is  held  at  approximately  the  same  time  every  year;  if 
that  happens  to  coincide  with  a  “bull’'  market,  then  “the  best  ANA  ever”  takes 
place.  If  the  ANA  falls  at  the  end  of  a  serious  decline,  as  it  did  in  1989,  then 
you  have  a  lot  of  unhappy  dealers  going  into  the  show.  I  suppose  that  the  over¬ 
all  strength  of  the  ANA  convention  is  best  demonstrated  by  the  comments  of 
many  dealers  who,  despite  the  timing,  declared  this  their  “best  ANA  ever” 
anyway! 

August  also  brought  the  announcement  of  the  sale  of  the  King  of  Siam  Set 
to  Martin  Paul  of  the  Rarities  Group  and  Grey  Holloway  of  Continental  Invest¬ 
ments  for  an  amount  in  excess  of  $2  million.  The  set  now  contains  9  proof 
examples  of  early  American  coinage,  including  the  exceptional  1804  Dollar  and 
1804  Eagle.  What  a  summer  for  the  sale  of  the  ultra-rare! 

(Continued  on  Page  Two) 
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The  Jascha  Heifetz  Collection  sale  garnered  the  record  for  the  largest 
single  catalogue  sade  for  Superior  Galleries.  Held  October  1-4,  Heifetz  contadned 
more  than  2,000  slabbed  coins  among  its  6,000-1-  lots,  so  market  volatility 
didn’t  hurt  the  final  prices  realized  too  badly;  the  record  setting  figure  topped 
the  $16.3  million  mark.  The  previous  record,  set  at  Bowers  &  Merena’s 
Eliasberg  Sale,  was  $12.5  million.  Superior  reported  their  best  auction  year 
ever,  with  sales  exceeding  $44.7  million. 

The  strength  of  the  collector’s  mairket,  doubted  at  times  by  dealers  and 
collectors  ailike,  was  proven  by  Auctions  by  Bowers  &  Merena.  While  B  &  M 
certainly  had  their  fair  shaure  of  rarities  and  investor- oriented  material,  their 
catalogues  also  contained  thousamds  of  lots  of  numismatic  material  (coins, 
tokens,  medals,  and  more)  of  distinct  appeal  to  the  collector.  Over  the  course  of 
their  fisc^  1989,  Auctions  by  Bowers  &  Merena  realized  $34.5  million.  Stacks, 
also  making  a  concerted  effort  to  keep  the  collector  alive  and  happy,  reported 
annual  auction  sales  in  1989  exceeding  $31  million.  It  seems  obvious  that  col¬ 
lectors,  investors,  and  dealers  can  all  find  an  abundance  of  material  at  auction. 

The  most  enjoyable  numismatic  event  of  1989  (where  coins  were  not 
being  visibly  bought  and  sold)  had  to  be  the  spectacular  First  Annual  Numis¬ 
matic  Friendship  Party  thrown  by  Iraj  Sayah.  “Roger”,  as  he  has  come  to  be 
known  in  the  trade,  can  lay  cladm  to  the  title  of  host  extraordinaire,  as  his  din¬ 
ner  party  was  the  most  unbelievable  numismatic  social  event  of  the  decade — and 
one  is  tempted  to  say  of  the  century.  Over  a  thousand  guests  enjoyed  Roger’s 
hospitality,  international  cuisine,  and  spectacular  entertainment. 

The  volatility  that  characterized  1989  may  also  have  put  to  rest  one  of 
the  long-standing  pieces  of  numismatic  investment  advice;  “buy  coins  for  the 
long  term”.  How  we  arrived  at  that  possible  heresy  is  interesting  in  itself.  On 
the  front  page  of  the  Coin  Dealer  Newsletter,  we  present  the  weekly  chart  for 
our  CDN:  Certified  Coin  Market  Indicator.  The  main  purpose  of  the  chart  is  to 
illustrate  the  differing  price  levels  for  the  four  leading  certification  services 
relative  to  the  CDN  prices.  For  this  purpose,  the  65  coins  and  series  that  we 
track  could  well  be  considered  “generic'’;  we  deliberately  avoided  including 
coins  that  would  have  low  population  numbers.  For  internal  use,  we  developed 
an  INDICATOR  INDEX  which  lets  us  know  how  those  coins  (@  CDN  BID) 
are  doing  throughout  the  year.  Even  though  we  deliberately  avoided  picking 
coins  that  would  represent  the  entire  U.S.  numismatic  market,  the  index  does 
suggest  some  interesting  possibilities. 

The  65  issues  covered  by  our  index  (see  the  July  1988  Monthly  Summary 
for  details  on  the  items  included)  are  the  types  of  coins  in  which  an  “average’’ 
collector  assembling  a  “Nice”  type  set  would  be  interested  (in  our  opinion).  We 
include  the  Bids  for  MS-63,  MS-64,  and  MS-65  grades;  the  grades  that  we  think 
would  be  of  most  interest  to  that  collector.  And  since  money  is  always  in  short 
supply  relative  to  the  coins  desired,  we  sissume  that  the  type  collector  will  often 
buy  the  generic  issue  to  get  the  nicest  coin  possible  for  the  money.  Now,  with  all 
those  caveats  in  mind,  the  chart  still  seems  to  suggest  that  even  the  collector  of 
generics  could  do  very  well  by  trading  short-term.  If  he  can  buy  the  coins  close 
enough  to  Bid  (not  all  that  difficult  with  generics),  and  he  buys  low,  substanti2d 
profits  could  be  made  by  selling  out  at  the  peak  (or  as  close  to  it  as  predicting 
allows). This  may  not  be  coin  collecting  as  we  knew  and  loved  it,  but  it  is  a  fact 
of  numismatic  life  that  profits  can  be  used  to  buy  additional  coins  at  market 
bottoms.  And  one  of  the  nice  aspects  of  buying  generics  is  that  you  don’t  cd- 
ways  get  that  attached  to  them.  Oh,  and  for  the  buy  and  hold  collector  who 
didn’t  jump  on  the  spring-time  bandwagon,  he  didn’t  do  all  that  badly  either 
once  the  dust  settled.  And  if  anyone  thinks  that  the  1881-S  is  still  not  a  good 
representative  of  the  health  of  the  market,  we  invite  them  to  carefully  compare 
the  two  charts! 
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In  what  may  prove  to  be  one  of  the  most  spectacular  numismatic  dis¬ 
coveries  of  the  century,  the  Columbus  America  Discovery  Group  announced  in 
late  September  the  recovery  of  some  of  the  treasure  cargo  from  the  wreck  of 
the  S.S.  Central  America.  Among  the  coins  brought  up  from  the  ocean  floor 
were  thousands  of  1856-S  and  1867-S  Double  Eagles,  coins  previously  known 
for  their  rarity.  More  than  300  pieces  of  territorial  gold  have  also  been  re¬ 
covered,  including  a  substantial  number  of  pieces  from  the  U.S.  Assay  Office, 
Wass,  Molitor  &  Company,  and  Moffat-Humbert.  Christie’s  is  working  as  numis¬ 
matic  consultants  to  the  Columbus  Group;  if  Christie’s  is  awarded  the  auction 
right,  it  should  rather  substantially  expand  their  1989  coin  auction  total  of 
$6.7  million. 

If  there  was  any  doubt  about  the  lasting  effects  of  certification  on  the 
coin  market,  the  rise  of  several  new  certification  services  belied  the  point.  Hall¬ 
mark  Grading  Service  opened  under  Lee  J.  Bellisario,  and  the  Photo-Certified 
Coin  Institute  (PCI)  under  Lewis  Revels,  have  made  bids  to  join  the  ranks 
of  the  major  services.  And  just  in  case  there  was  any  doubt,  the  Norweb 
specimen  of  the  1893-S  Morgan  Dollar  was  slabbed  by  PCGS  as  an  MS-65; 
can  a  $357,500  coin,  the  rarest  of  the  rare,  find  happiness  in  a  $22  piece  of 
plastic?  You  bet!  And  since  September’s  debut  of  the  certification  of  Canadian 
coins  by  PCGS  and  NGC,  new  worlds  of  plastic  possibilities  have  opened. 

We  know  better  thain  to  make  predictions  for  the  decade  of  the  1990s,  or 
even  just  one  year  out.  In  fact,  the  market  volatility  of  1989  has  taught  us  not 
to  bother  making  any  predictions.  We  will,  however,  make  one  comment;  the 
coin  market  grows  (and  coin  prices  rise)  by  attracting  new  participants.  Any 
action  that  deters  that  participation,  whether  through  increased  volatility, 
negative  press,  or  legal  actions,  hurts  the  hobby  and  the  livelihood  of  every 
professional  numismatist.  Now  that  is  something  to  think  about  during  the  90s. 


EARLY  GOLD  TYPE  COINS 
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VF 

XF 

AU 
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MS-63 

MS-65 
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ASK 
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ASK 

BID 

ASK 

BID 

ASK 

BID 

ASK 

12^1  1  796  No  Stars 

8200.00 

9000.00 

13,000.00 

14,250.00 

25,000.00 

26,000.00 

28.500.00 

31,500.00 

36.000.00 

60,000.00 

QUOTE 

-  1 

S2V$  1796-1807 

2400.00 

2625.00 

3300.00 

3600.00 

4100.00 

4500.00 

6700.00 

7300.00 

16,500.00 

-  18.000.00 

53,000.00 

4  “ 

QUOTE 

— 

IZ“>  1*08 

7900.00 

8200.00 

11.000,00 

12.000.00 

21.000.00 

24.000.00 

27.000.00 

— 

38,000.00 

65.000.00 

QUOTE 

— 

S2V>  1821  1827 
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3400.00 
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♦  — 
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4 
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4 
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♦  12,250.00 
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♦ 

1 
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11,000.00 
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— 
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♦ 
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PROOF 

GOLD  TYPE  COINS 

MS  60 

MS  63 

MS'65 

MS-60 

MS-63 

MS  65 
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BIO 

ASK 

BIO 

ASK 

BIO 

ASK 

BID 
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BIO 
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81  I'M 

1  700  00 

1890  00 

4000.00 

4500.00 

15.850.00 

♦ 

85  Indian 

4000.00 

4400.00 

1 1,000.00 

2,000.00 

33,290.00  » 

— 

SJ-O  ^ 

1400  00 

1929  00 

5800  00 

6350.00 

20,000.00 

♦ 

$10  Liberty 

3050.00 

3400.00 

12,750.00  * 

4,290.00 

90.500.00  * 

— 

8?^  *•#*<« 

2900  00 

2725  00 

7200.00  * 

8000.00 

24.250.00 

♦ 

810  Indian 

4000.00 

4500.00 

12.750.00  ♦ 

— 

36,900.00  * 

—  - 

8  1 

3000  00 

3329  00 

9900.00 

37.000.00 

♦ 

820  Liberty 

4500.00 

4950.00 

19.000.00  * 

— 

80,000  00 

64 

24.900  Of) 

37,000.00  » 

98.000.00 

* 

820  St  Gaudens  6400.00 

7000.00 

19.750.00  ♦ 

— 

99,000.00  • 

89  / 

2100  00 

2300.00 

9000.00  * 

10,250.00 

36.750.00 
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PCGS  LEVEL  I  MARKET  MAKERS 
NGC  CHARTER  MEMBER  DEALER  #007 

(3 1 2)  498-0050  (800)  821  -6563 

5  Revere  Drive  /  Northbrook,  IL  60062 

To  buy/sell  or  submit  coins  to 
PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


DIGITAL  SCALES 


*  ■  0HAU5 

■  •PORTABLE  "**~'*' 
"•ACCURATE 
laoo  gr.  lOMwt. 


|C§^LY  $16C> 


POCKET  SCALE! 

•  DIGITAL  •  ACCURA  TE 

•  FITS  IN  POCKETI  $139, 


CENSORTRON 

(800)  223-0551  •  (212)  764-7130 


Th«  Offici*!  PubUcadon  of  the  ProfueicniJ 
NumismatieU  Guild,  hic. 

THE  ONLY  TRADE 
PUBUCATION  AIMED 
AT  THE  NUMISMATIC 
DEALER 
Introductory  Offer  for  Dealers 
Send  us  your  business  card  and 
receive  a  one  year  subscription 
for  only  $4.00! 

PNG  Report*'"  P.O.  Box  337 
_ lola,  WI  54945 _ 


Kevin  Lipton,  Inc. 

8601  Wilshire  BWd.  8th  Floor 
Beverly  Hills,  California  90211 
(213)  652-4843 
Fax  (213)  652-0506 

America’s  Premier  Supplier  of  Coin  Jewelry 
Now  Offers  Chain  for  Volume  Users. 


14KT  HANDMADE  ROPE  CHAIN 

LABOR  PRICES 


CHAIN 

WIRE 

LABOR/GRAM 

LABOR/GRAM 

WEIGHT 

DIAMETER 

SIZE 

REGULAR 

DIA-CUT 

18”  CHAIN 

1.50  mm 

.012 

$1.45 

$1.95 

4.2  gms 

2.00  mm 

.014 

$1.20 

$1.70 

5.5  gms 

2.25  mm 

.016 

$1.00 

$1.35 

7.5  gms 

2.50  mm 

.018 

$  05 

$1.10 

9.5  gms 

2.90  mm 

.021 

$  .75 

$1.00 

13.5  gms 

3.20  mm 

.023 

S  .70 

$  .95 

16.5  gms 

4.00  mm 

.030 

$  .70 

$  .95 

21.0  gms 

5.00  mm 

.035 

$  .65 

$  .90 

35.0  gms 

6.W  mm 

.040 

$  .65 

$  .90 

52.0  gms 

For  finished 

lengths  with  barrel  cissps,  add  S1.2S  each 

•  with  swirl  clasps  add  $1.50  each. 

•  50  oz.  Fine  Gold  Minimum 

•  Gold  or  the  Equivalent  in  Advance 

•  I>abor  Due  upon  Receipt  of  Goods 

•  10  Working  Days  Delivery 

For  further  information  contact  Mike  Bay  or  Steve  Deeds 

All  merchandise  I4kl  plumb  and  complies  with  the 
National  tiold  and  Silver  Stamping  Act  and  the  Gold  Labeling  Act. 


THE  DALUS-FORT  WORTH  METROPLEX 

COIN  EXPOSITION 

SPONSORED  BY  THE  DALLAS  COIN  CLUB 
&  NUMISMATICS  INTERNATIONAL 
ROOM  FOR  80  DEALERS 
BUYING  AND  SELLING 
COINS,  BASEBALL  CARDS, 
JEWELRY,  GEMS  &  SUPPLIES 
Saturday,  Feb.  24,  1990 
Sunday,  Feb.  25,  1990 
AIRPORT  INN 

120  W.  Airport  Freeway  (Hwy  183) 
Irving,  Texas,  75062 
FREE  ADMISSION 

TABLE  COST  (Includes  Lunch  each  day)  BOURSE  CHAIRMAN 
$209  (w/roofn  lof  2  Nights)  PAUL  GARNER 

$155  (w/oul  room)  BOX  224564 

Dealer  Setup  4pm  -  9pm  Friday  DALLAS,  TEXAS  75222-4564 
(21^)262^449l eveninq3 


BUYING 

ORIGINAL  ROLLS 

BUFFALO 
MERCURY  10* 
WALKING  LIBERTY  50» 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)  299-1211 


WHOLESALE  ONLY 

MARKET  MAKERS  IN 
•Bullion  Coins  and  Bars 
•Modern  Issues 
•  Numismatic  Gold  and  Silver 
•Bags 

•Scrap.  Dare,  Placer 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santa  Monica.  CA  90401 


Callus  at:  (213)  319-0391 
1213)  319-0371 


BULLION  TRADING 

Great  prices. 
Immediate  service. 


Trading  hours:  8:30-6  CST,  M-F 


(800)  537-2583 

Dallas,  Texas 
ICTA 

Cxiin  Net  TX74 
FACTS  A 18 


METALS  DIVISION 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATCHES!!! 

We  are  looking  to  purchase  all  types 
of  men's  highgrade  wnstwatches 
from  the  1920's,  1930's.  1940's,  1950's 
&  1960's. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex.  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  tree 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 


WHOLESALE 

ti  -A  ti -A -iY  iY  -A 

PCGS - NGC 


•  WE  BUY  CERTIFIED  COINS  AT 
STRONG  COMPETITIVE  PRICES 

•  WE  WHOLESALE  AT  FAIR 
COMPETITIVE  PRICES 

•  LARGE  INVENTORY 

•  GOOD  FAST  CHECKS 

S.O.  PARE  COINS,  INC 
625  Lafayette  Ave  «  Hawthorne.  N.J.  07506 


NCI  -  ANACS 


a  CALL:  201-304-0520^ 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvano  DiGenovo 
(Attending  every  ma)or  show) 

1-800-245-7600  •  245-972-0770 

1811  Chestnut  St  (301)Phila  PA  19103 


BUYING  BUYING 

Ck)llections,  Estates,  Portfolios,  Dealer  Stocks 

Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D-10  FACTS) 


LEVINE,  ZEIDMAN  & 
DAITCH  P.C. 
Certified  Public  Accountants 
SERVICING  THE  NUMISMATIC 
INDUSTRY  COUNTRY  WIDE 
FOR  OVER  30  YEARS 
Contact: 

BURTON  DAITCH  C.  P.  A. 

1309  Beacon  Street 
Boston,  MA.  02146 
(617)  731-0041 
FAX  (617)  731-9361 


FOR  ONLY 

$122 

WELL  SEND  YOU 

•  PCGS  Brochure 

•  PCGS  Submission  form 

•  $  10  Grading  coupon* 

•  10  coin  minimum 

uc-T-rt-'W  714  833  1800 

JOEL  Khl  1  hW  National  WATS  l  ine 
.  I  800  624  3022 

are  l-^oin  Inveslmenls 

1000  N.  Bristol  St.  Newt^orl  Beach,  CA  92660 


WE  MUST  SPEND 

$1,000,000.*® 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  Other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 

SIMONS  &  CLARKE,  INC. 

1565  Promenade  Center 
•  Richardson.  TX  75080 

(214)  238-1003 
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Crown  Mint 

ra  aoji  U7S.  wooouvno  nhis.  ca  »i)6S 

(•>•)•••  MOO  •  TOU.F1i££(OUTSIOeCAUF.)MO-*T2-4l9« 


24th  SEMI-ANNUAL  SPRING 
“GREATER  DAYTON  AREA 
COIN  EXPOSITION’’ 

Numismatic  Show 
HARA  COMPLEX  & 
EXPOSITION  CENTER 

(1001  Shiloh  Springs  Rd.— Dayton,  Ohio) 
Mar.  16,  17,  18,  1990 
Fri.  (11-6),  Sat.  (10-6),  Sun.  (10-4) 

Public  Invited 

100  Dealers  from  all  over  the  U.S. 

For  bourse  information,  contact: 
Freedom  Rare  Coins,  Inc. 

Ron  Crouch:  1921  Scotch  Pine  Dr. 
(513)426-4232  Dayton,  Ohio  45432 


DENVER  COLLECTORS  SHOW 

BUY  —  SELL  -  TRADE 
Coins -St  amps 'Currency  *  Baseball  Cards  -  Watches 
Goto  -  Silver  •  Bullion  -  Jewelry  •  Starling  Silver 
Many  Others  -  Our  7th  Year  •  1990 

FEBRUARY  18  -  MARCH  18 

At  our  new  location  •  The  Airport  Denver  Plaza 
Hotel  /  1-70  4  Quebec  (North) 
Showtimes  10:00AM  to  4;30PM  /  Annex  Bldg. 
Ballroom.  3fd  Floor  /  For  Intormjtloo  Corrt^ct: 
All  C*s  Co4l«ct^>4«s  /  2295  So.  Chambers  Rd. 
Aurora.  CO.  80014  /  (1-303)  751-6802 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P  0.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)272-8000  or  (213)472-1617 


Majr»r  distributor  for  all  U.S.  sports  medallions,  including  the  NFL, 
NBA,  NHL,  and  Major  League  Baseball.  We  are  also  official 
distribui'jrs  for  the  Cartoon  series,  Panda  and  specialty  items  (an- 
nivervarin .  birthdays,  etc.) 

Fof  r'rlc««  "1R41”  r’r»rr>  Box  997 

/  (iOO-34'.  1841  V  orp.  Sisters,  OR  97759 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase'  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
_ (201)  984-6222 _ 


Old  Watches 

Something  nice  came  in.  You  know  it 
is  a  winner.  But  you  don't  know  exact¬ 
ly  what  it  is  worth.  You  do  want  to  sell, 
but  need  help. 

Who  are  you  going  to  call? 

Ira  Mish  (415)324-9110 

Mish  International  Monetary  Inc. 
1154  University  Drive 
Menlo  Park,  California  94025 

FRIENDLY  COMPETENT  FAIR 

Your  Numismatic  Colleagues  With 
An  Extra  Tick 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 

14K  -  Gold  X  .02695  =  $  Per  Dwt. 
16K  -  Gold  X  .0327  =  $  Per  Dwt. 
18K  -  Gold  X  .0349  =$  Per  Dwt. 
900  -  Gold  X  .0427  =  $  Per  Dwt. 
22K  -  Gold  X  .0434  =  $  Per  Dwt. 
24K  -  Gold  X  .0476  =  $  Per  Dwt. 

BUYING 

U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
(212)  688-6690 


O.  CENSOR  CO. 


(800)  223-0551 


k  (212)764-7130  a 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  PRECIOUS  METALS,  INC. 

640  South  Hill  Street  Ste.  743 
Los  Angeles,  CA  90014 
(213)  622-9995 


Central  States 
Numismatic 
Society's  51st 

Anniversary  Convention 

April  6,7,  &  8,  1990 

PNG  Day  April  5 

MECCA  Convention  Center 
Milwaukee,  W1 

CbalroKa;  John  &  Nancy  Wilson  414/545-8636 
Auction;  Kurt  Krueger  715/445-3845 
Bourse/Hotel;  Kerin  Foley  414/Z82-Z38S 


Your  Best  Source  For  Rare  Date  Gold 


•  Generous  Buy  Prices, 

with  immediate  payment!  800-782-2646 

•  Excellent  Selling  Prices!  201-922-6898 

•Exceptional  Service! 

I  deal  exclusively  in  scarce  and  rare  date  U.S.  Cold  Coins. 
Please  contact  me  today  to  help  satisfy  your  needs! 


Ipm  -  7pm 
E.S.T. 
Mon.  -  Fri. 


Dr.  Kidtard  S.  Appel 

■^"Dealer  in  Rare  U.S  Gold  Coins 


P.O.  Box  79 ID 
Oakhurst,  NJ 
07755  i 


National  Buyers  &  Importers  of 
Diamonds  &  Estate  Jewelry 
(memo’s  available) _ 


VYe  have  all  sizes  and  shapes 
from  promotional  quality 
to  certified  diamonds. 


WATS  1-800-321-8508 
LOCAL  216-442-7280 
FAX  216-442-7280 


AMERICAN  COIN  CONVENTIONS,  INC. 
Presents 

THE  NATIONAL  GOLD 
CONVENTION! 

MAY  10  -  13,  1990 

(Set-up  May  9,  6:00  P.M.  -  9:00  P.M.) 
ST.  LOUIS,  MISSOURI 

Cervantes  Convention  Center, 

801  Convention  Plaza 
FREE  ADMISSION  *  PUBLIC  INVITED 
300  Tables  With  Over  1,000  of 
America's  Leading  Gold  Experts 
Door  Prizes  Huge  Cocktail  Party 
AUCTION  BY  HEKITAGI- 

Bourse  Oklnhoma  Fciterated 
GoKI  &  Numisntics  Inc 
P  O  Box  25  /  Broken  Arrow.  OK  74011 
(918)451  OhftS  /  FAX|9tH|455  284J 
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TRADE  DOLLARS- 
A  CENTURY  OF 

COLLECTING; 

A  CENTURY  OF 
CONTROVERSY 

Even  at  worst,  you  must  admit  that  it  certainly  seemed  like  a  good  idea  at 
the  time.  America  was  flexing  its  mid-nineteenth  century  commercial  trade 
muscles,  trying  to  win  its  fair’  share  of  the  lucrative  Oriental  market— and  they 
were  succeeding,  wdth  trade  greatly  increasing  during  the  1860s.  There  re¬ 
mained,  however,  one  major  impediment  to  greater  profits.  Chinese  merchants, 
no  doubt  sticking  to  the  Confucian  saying  of  not  fixing  the  unbroken,  insisted 
upon  payment  in  the  tried  and  true  Mexican  silver  coinage.  American  Liberty 
Seated  Silver  Dollars  weighed  in  at  .77344  ounces  (412.5  grains)  of  900  Fine 
silver,  below  the  heavier  8-Reales  Mexican  coins  at  417.7  grains  of  902.77 
Fine  silver. 

THE  CHINA  TRADE 

California  merchants  seem  to  have  been  the  main  outlet  for  the  Mint’s 
limited  production  of  Liberty  Seated  Dollars,  especially  after  1850.  The  hard 
money  mentality  of  the  forty-niners  made  silver  coins  something  of  a  necessity 
in  a  state  that  rejected  paper  money.  At  mid-century.  Liberty  Seated  Dollars 
circulated  little  anywhere  in  America;  as  the  growing  flood  of  California  gold 
lowered  the  world-wide  price  of  gold,  the  price  of  silver  (in  terms  of  gold)  in¬ 
creased.  Silver  Dollars  soon  were  worth  more  as  bullion  than  as  dollars,  and 
they  ceased  cux;ulating.  Between  1850  and  1853,  speculators  were  exporting  or 
melting  the  coins,  and  little  silver  was  being  taken  to  the  mint  for  minting  in  the 
first  place.  Mintages  fell  drastically.  By  the  Act  of  February  21,  1853,  lower 
weights  were  set  for  the  fractional  silver  coinage,  but  the  few  dollars  continued 
to  be  struck  at  the  old,  full  standard.  Breen  informs  us  that  “Mint  Director 
Snowden  sold  individual  specimens  at  $1.08  each.” 

American  importers  of  Chinese  merchandise  were  forced  to  procure  the 
increasingly  scarce  Mexican  coins,  whose  supply  was  often  held  by  foreign 
dealers  not  especially  anxious  to  see  American  traders  prosper.  When  the  coins 
were  made  available,  it  usually  meant  paying  a  handsome  premium:  up  to  15% 
for  a  coin  with  less  than  2%  more  silver.  The  problems  facing  California’s  im¬ 
porters  and  merchants  were  twofold:  the  shortage  of  the  regular  issue  silver 
dollars,  and  Chinese  rejection  of  the  coins  that  were  available. 

As  was  the  growing  custom,  businessmen  complained  to  Congress  about 
the  ‘unfair’  trade  practices  they  were  facing  in  China,  requesting  the  production 
of  an  ‘overweight’  American  dollar  for  the  trade.  Even  the  California  legislature, 
always  anxious  to  encourage  harder  money,  got  into  the  act.  The  proposed 
“Commercial  Dollars”  were  to  weigh  420  grains  at  900  Fine  silver  to  “match” 
the  Mexican  standard,  which  would  make  them  just  slightly  heavier  than  the 
Liberty  Seated  Dollars  at  412.5  grains. 

THE  DESIGN 


J  1223  0bv.  J-1219Rev. 

The  name  “Commercial  Dollars”  was  given  to  tlie  proposed  coin  by  Comp¬ 
troller  of  the  Currency  John  Jay  Knox  in  a  letter  to  Treasury  Secretary 
Boutwj'll.  Patterns  of  the  “Commercial  Dollars”  were  prepiu'ed  in  1871  anil 
1872,  but  the  final  Act  of  authorization  (Februiu-y  12,  1873)  named  them 
'lYatle  Dollars,  and  the  Biu’bt'r  design  cho.sen  was  different  from  any  of  the 
either  patU’rns. 

The  patterns  preparer!  in  1871  fall  into  two  grou}>8.  The  obverses  of  Judd 


Single  copy  price:  $3.50 

1154-1159  featured  variations  of  Longacre’s  1870  Seated  Liberty  with  Head¬ 
dress  design,  found  on  many  other  patterns  of  the  1870s.  The  reverse  was 
meant  to  leave  no  doubt  in  the  Oriental  mind:  “Commercial  Dollar”  and  “420 
Grs  900  FINE”  were  prominently  displayed.  Judd  1160  featured  Gobrecht’s 
regular  Liberty  Seated  design  paired  with  the  same  “Commercial  Dollar” 
reverse. 

The  patterns  of  1872  are  a  remarkably  unremarkable  lot,  especially  con¬ 
sidering  that  this  was  the  same  year  that  produced  William  Barber’s  Amazonian 
designs.  Judd  1212-1213  was  a  newly  dated  rerun  of  Longacre’s  Judd  1154- 
1157,  and  Judd  1214-1218  was  Barber’s  copy  of  the  same  Longacre  design. 
Judd  1219-1219a  was  a  newly  dated  rerun  of  1871s  Judd  1160.  All  of  the 
patterns  used  the  same  “Commercial  Dollar”  reverse  die,  and  the  obverses  were 
an  uninspired  lot— either  designs  prepared  for  other  denominations,  or  the 
reguleur  die.  There  was  no  flowering  of  creative  activity  at  the  Mint  on  this  one. 

The  appointment  of  Dr.  Henry  Linderman  as  Director  of  the  Mint,  fol¬ 
lowing  his  work  on  the  Coinage  Act  of  1873,  may  account  for  the  greater 
interest  in  Trade  Dollars  at  the  Mint  in  1873.  Dr.  Linderman  apparently  had 
high  hopes  for  the  Trade  Dollar,  as  a  means  of  moving  large  amounts  of  ‘excess’ 
American  silver  to  the  Orient.  New  “Trade  Dollar”  reverses  were  paired  with 
several  interesting  alternatives  for  the  obverse,  including  the  Bailly  head  of 
Liberty,  a  few  Longacre  Liberty  Heads,  and  multiple  variations  on  Longacre’s 
Seated  Liberty.  The  Trade  Dollar  patterns  present  the  collector  with  more  than 
twenty  different  design  pairings  through  1873,  and  several  more  afterwards- 
including  several  resurrections  of  the  “Commercial  Dollar”  reverse. 

TRADE  DOLLARS  ABROAD 

When  the  new  coinage,  dated  1873,  reached  Hong  Kong  and  Canton,  the 
official  assay  found  them  to  be  of  higher  weight  in  silver  than  the  Mexican 
Peso  coinage,  resulting  in  their  full  acceptance  for  trade  and  tax  purposes.  The 
Trade  Dollar  contained  378  grains  of  PURE  silver,  versus  377  grains  of  Pure 
silver  in  the  Mexican  8  Reales  coins  (and  371  grains  in  the  Liberty  Seated 
Dollar).  This  minute  difference,  certainly  within  the  tolerances  of  production 
deviation,  may  have  been  intentional— why  equal  the  Mexican  weight  if  you  can 
beat  it  just  a  bit.  Chinese  acceptance  of  the  American  coin  may  have  had  as 
much  to  do  with  displeasure  at  the  new  Mexican  decimal  coinage  (see  LAST 
ASIDE)  as  the  assaying  of  the  new  American  coins. 

For  reasons  not  entirely  understood,  the  Chinese  merchants  stamped  their 
personal  marks  upon  the  coins  passing  through  their  hands.  These  so-called 
“chopmarks”,  Chinese  characters  representing  either  personal  or  business  names, 
could  be  found  on  any  of  the  foreign  circulating  trade  “dollars”:  Mexican, 
British,  Austrian  or  American.  Considering  that  a  certain  amount  of  hard  work 
is  required  to  impress  one’s  mark  into  every  coin  passing  through  one’s  hands, 
and  that  the  marks  could  not  have  been  used  as  certification  of  personal  as¬ 
saying  results,  the  possibility  emerges  that  the  marks  constituted  a  form  of 
advertising.  This  is  not  inconsistent  with  the  counterstamps  appearing  on 
American  coins  from  time  to  time,  especially  during  the  nineteenth  century 
(although  American  coins  generally  showed  only  one  stamp).  More  than  one 
numismatist  has  dedicated  substantial  resources  of  time  and  money  in  attempts 
to  fully  understand  the  chopmark  curiosity. 

TRADE  DOLLARS  AT  HOME 

The  Mint  Act  of  1873  contained  a  provision  making  the  Trade  Dollars  legal 
tender  in  America  up  to  the  amount  of  $5.  Since  the  coin  was  heavier  than  its 
Liberty  Seated  ‘brother’,  this  did  not  seem  especially  ominous— although  one 
could  question  the  $5  limitation  on  a  coin  that  was  intrinsically  more  valuable. 
When  the  price  of  silver  fell,  enormous  quantities  of  Trade  Dollars  began  to 
appear  in  California— far  above  the  needs  of  the  traders.  With  their  intrinsic 
value  now  below  their  face  value.  Congress  reacted  with  a  fateful  decision. 

On  July  22,  1876,  Congress  demonetized  the  Trade  Dollar,  making  it  the 
only  American  coin  ever  to  be  so  dishonored.  The  revocation  of  its  legal  status 
seemed  rather  inappropriate  for  a  coin  whose  only  drawback  was  that  it  was 
worth  more  than  the  Liberty  Seated  Dollars  which  had  been  produced  until 
1873.  The  mint  continued  to  produce  Trade  Dollars  through  1878  (more  than 
23  million  were  minted  1876-1878),  in  fact,  minting  nearly  twice  as  many  as 
had  been  produced  while  the  coins  were  legal  tender.  The  high  mintages  were 
not  going  entirely  to  the  China  trade. 

Although  the  degree  of  abuse  is  oi>en  to  question,  certainly  .some  of  the 
coins  were  iH'ing  placed  into  circulation  along  the  East  Coast  by  unethical 
businessmen.  Employers  were  buying  them  at  their  bullion  value,  usually  less 
than  86  cents,  and  distributing  them  in  pay  envelopes  at  face  value.  Neither 
banks  nor  company  stores  wt're  requiret!  to  accept  them  at  face  value,  or  even 
to  accept  them  at  all.  Apparently  this  stratagem  was  most  successful  where 
employees  wert»  bound  to  the  company  store,  where  it  could  lie  reckomn!  as 
one  more  abuse  of  the  workers.  Whatever  the  scale  of  this  abuse,  it  was  suf 
ficient  for  Congress  to  be  petitioned  for  either  restoration  to  legal  tender  status 
or  recall  of  the  coins.  Mintage  ended  in  1878,  making  the  (Hiint  largely  nuHit. 
Waller  Breim’s  interpretation  of  the  Coinage  Act  of  July  ‘23,  lS>t>6  is  that  hval 
tender  status  has  apjamMitly  la-en  restored  to  the  Iriide  IVillar;  ,\merican’s  only 
demonetized  coin  would  now  sia'iii  to  Ih‘  legal  to  sja'iid  again 

(Contimml  on  Pag*  Two! 
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TRADE  DOLLARS- 

A  CENTURY  OF  COLLECTING;  A  CENTURY  OF  CONTROVERSY 
(Continued  from  Page  One) 

TRADE  DOLLARS  FOR  COLLECTORS 

While  much  of  the  controversy  surrounding  Trade  Dollars  is  a  result  of 
their  usage  after  the  1876  legal  tender  revocation,  the  coinage  was  not  without 
its  controversies  in  the  collector  community.  The  series  has  been  a  favorite 
among  type  collectors,  as  several  of  the  issues  are  relatively  common  and  avail¬ 
able  in  higher  grade.  There  has  been  very  little  demand  for  Trade  Dollars  by 
date,  as  the  proof  only  issues  of  1879  -  1885  preclude  assembling  a  Mint  State 
set~not  to  mention  the  extreme  rarity  of  the  1884  and  1885  issues. 

The  1884  &  1885  proofs,  in  the  fine  tradition  of  many  other  clandestine 
issues,  were  produced  by  the  Mint  on  behalf  of  William  Idler,  whose  close  as¬ 
sociation  wito  Mint  officials  was  regrettably  not  the  subject  of  more  careful 
scrutiny.  As  a  small  word  in  Idler’s  behalf,  many  of  the  coins  produced  under 
these  uncertain  circumstances  remained  in  his  cabinet;  the  1884  and  1885  proof 
issues  did  not  become  known  to  the  numismatic  community  until  1 908  when 
Captain  John  Haseltine  offered  some  for  sale.  At  any  rate.  Idler  did  give  the 
twentieth  century  numismatist  much  to  contemplate,  and  at  worst,  he  followed 
in  a  long  line  of  tradition  stretching  right  up  to  some  modem  Congressional 
committees. 

Only  in  the  last  two  decades  have  collectors  become  aware  of  the  extreme 
scarcity  of  all  high  grade  Trade  Dollars.  While  premium  quality  specimens  of  all 
U.S.  coins  have  soared  during  this  quality-conscious  period,  you  would  be  hard 
pressed  to  match  the  performance  of  Gem  Trade  Dollars.  In  1975,  $300  might 
have  bought  you  one  gem  or  six  EF  Trade  Dolletrs;  today,  the  gem  would  cost 
you  more  than  $16,000,  while  the  EFs  trade  at  just  above  $100. 


The  same  competition  for  quality  can  be  found  among  the  Proof  issues.  A 
Proof-60  issue  in  1977  bid  at  $700,  with  a  Proof-65  Bid  less  than  double  at 
$1200;  today,  the  Proof-60  Bids  at  $900  and  the  gem  is  above  $13,000. 

POPULATION  REPORTS 

Considering  the  general  unpopularity  of  the  Trade  Dollar,  the  number 
melted  during  high  silver  periods,  and  the  number  melted  b^ause  of  the 
chopmarks,  their  rarity  today  in  high  grade  should  not  be  too  surprising.  The 
following  chart  lists  the  cumulative  number  of  specimens  graded  at  PCGS  and 
NGC  as  Mint  State  and  Proof  though  January  of  1990;  no  adjustments  have 
been  attempted  for  cross-overs  or  multiple  submissions. 


Mint  State  Gradings: 

Proof  Gradings; 

1873 

51 

1873 

68 

1873-CC 

10 

1874 

89 

1873-S 

21 

1875 

99 

1874 

34 

1876 

117 

1874-CC 

28 

1877 

108 

1874-S 

53 

1878 

147 

1875 

27 

1879 

254 

1875-CC 

58 

1880 

340 

1875-S 

311 

1881 

228 

1875-S/CC 

8 

1882 

273 

1876 

119 

1883 

193 

1876-CC 

3 

1884 

4 

1876-S 

162 

1885 

0 

1877 

93 

1877-CC 

19 

1877-S 

248 

1878-CC 

18 

1878-S 

155 

LAST  ASIDE 

The  Mexican  8-Reales  coins  were  legal  tender  in  the  United  States  until 
1857,  with  their  value  established  by  the  Act  of  1816  at  $1.00.  Schilke  & 
Solomon,  in  their  classic  America’s  Foreign  Coins,  report  U.S.  Mint  authorities 
in  1849  stating  that  “Mexican  dollars  are  not  flowing  so  abundantly  in  this 
direction  as  in  former  years,  although  they  are  yielding  a  better  return.”  The 
mint  was  paying  $1,063  for  the  8-Reales  to  recoin  into  American  dollars. 

Lest  you  think  that  only  the  U.S.  Mint(with  or  without  the  ‘guidance’  of 
Congress)  is  capable  of  making  counterproductive  decisions,  consider  the 
Mexican  Mint’s  dilemma.  In  1869,  Mexico  began  issuing  a  more  modem  decimal 
coinage,  with  the  old  Liberty  Cap  8-Reales  yielding  to  the  new  Balance  Scale 
One  Peso.  Even  though  the  new  coin  was  equal  to  the  old  in  both  weight  and 
fineness,  the  new  coin  was  rejected  by  the  Chinese  merchants,  and  discounted 
3%-4%.  Unwilling  to  yield  their  trading  position  to  the  new  American  Trade 
Dollar,  Mexico  returned  to  their  old  8-Reales  coinage  between  1873  and  1897. 
And  just  to  prove  that  numismatic  curiosities  respect  no  national  boundmes, 
the  New  One-Peso  of  1898  (which  echoed  the  Liberty  Cap  design  of  the  old 
8-Reales  coin),  was  accepted  by  the  Chinese.  In  fact,  it  was  so  acceptable  that 
in  1949  the  Nationalist  Chinese  government  on  Formosa  ordered  8,250,000 
One-Peso  coins  minted  for  use  by  their  citizens;  the  coins  were  dated  1898— 
and  struck  at  America’s  Denver  Mint— and  with  an  Mo  mintmark. 
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VF 
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XF 
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AU 
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^•.QQO.OO ^ 
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PROOF  GOLD  TYPE  COINS 

M5  80 

B>0  ASK 

MS  63 

BIO  ASK 

MS  65 

BIO  ASK 

MS  60 

BID  ASK 

MS  63 

BID  ASK 

MS  65 

BIO  ASK 

•  1  ".»•  'll)  1/00  00  1(50  00 

•  /-.  M..,  1400  00  1525  00 

■.  -  I  .n  iliia.ijQ  2/25.00 

4000  00  4500  00 

5800  00  6350  00 

/iUO.UU  •  8100.00 

18.250  00  • 
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26.250.00  * 

85  Indian  4000  00  4400.00 

810Llt>«Mv  3050.00  3400.00 

|IOInUt«n  4000  00  4500.00 

11,250.00  «  12.250.00 
15,250.00  *  16.500.00 
13.500.00  * 

35.750  00  » 

56.750  00  • 

42.000,00  .  j 

••  ■  1  TOO  00  J 125  00 

**'■■•••  21.500  0.1 

•1  2100  00  2100  00 

11.500  00  • 

19.000  UO  * 

9500  00  •  10.500  00 

38.500  00 

100.000  00  * 

38.000  00  • 

820  Llt>«ily  4500.00  4950.00 

820  SI  (;«ud«n%  6400.00  7000.00 

21.000  00  • 

20.750.00  * 

8  7,000  00  « 

8  7.000.00  • 
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PCGS  LEVEL  I  MARKET  MAKERS 
t^i-^  NGC  CHARTER  MEMBER  DEALER  #007 
(312)  498-0050  (800)  821-6563 

5  Revere  Drive  /  Northbrook,  IL  60062 
To  buy/sell  or  submit  coins  to 
PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


BUY  AT  WHOLESALE  PRICES 

LARGE  MARKETMAKER  INVENTORY 
PCGS  •  NGC  •  NCI  •  ANACS 


i\XP . 


THE  AVENA  COIN  COMPANY 

800  CHESTNUT  AVENUE  •  VINELAND,  NJ  08^60 

800-345-6670  609-692-6343  ICm 


INFLATION  MINI  MONEY 


Thts  INFLATION  MONEYfU  The  version  hes  iwsi 
been  shrinking,  and  shrinking  These  uniiioe  die  swwck 
reproductions  have  lull  detail  on  both  sides.  A  must 
unusual  gilt  ol  speciality  item  Si«  diHereni  corns  m 
authentic  color  Pennies  are  copper.  NickaH.  Dimes. 
Quarters.  Halves  and  Dollar  coms  arc  siive*  color  Each 
com  measures  approv  8mm  across  Only  S45  00/ 1 00  sets 
or  Samples  for  only  $3  00  for  3  sets  Both  postpaid 

cAdrls  Oriental  Corp. 

45  West  45th  Street  #901 
New  York,  New  York  10036 


BUYING 

ORIGINAL  ROLLS 

BUFFALO  5* 
MERCURY  10« 
WALKING  LIBERTY  50» 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 


STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)  299-1211 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATOfESM! 

We  are  looking  to  purchase  all  types 
of  men’s  highgrade  wristwatches 
from  the  1920’s,  1930’s,  1940's,  1950’s 
&  1960’s. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 


BUYING 
WORLD  PAPER 

Dealer  Accumulations  Welcome 
Ship  to:  Noteworthy,  Inc. 

4620  SW  Bvtn-HsdI.  Hwy,  Ste  B-1 
Portland,  OR  97221  (503)  244-9963 
Member  ANA,  IBNS 


CERTIHED  COINS 

WHOLESALE 

TO  THE  PUBLIC 

PCGS  •  NGC  •  ANACS 

1-800-666-2646 

Call  Now  And  Receive 

ABSOLUTELY  FREE 

6  Months  Of 

A  MONTHLY  ^  .  . 

RARE  COIN 
MARKET 


RARE  COIN 
GALLERIES 


39-40  BfoaOwiy  •  F»»  Lmm.  New  Jeney  0741 0 


MILWAUKEE 

MidAmerica  Coin  Convention 
June  29-30  &  July  1 

224  tables 

MECCA  Convention  Center 
Bourse:  Kevin  Foley 
P.O.  Box  589*  Milwaukee.  Wl.  53201 
(414)  282-2388 


BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Stocks 
Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  (Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D-10  FACTS) 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  U.S.  coins.  We 
spend  mUlions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65). .  .  no 
damaged,  whizzed  or  cleaned 
coins  accepted.  We  need  all  types 
of  coins  including  Indian  &  Lin¬ 
coln  Cents,  Buffalo  &  V-Nickels, 
Type,  Dollars,  Commemora¬ 
tives  &  Gold.  (Minimum  $500 
value  per  lot  please.)  Contact 
Carroll  Santy  with  your  offers 
today! 

Littleton  Coin  Company 
253  Union  St  LitUeton.  NH  03561 
(603)  444-5386 


WHOLESALE  ONLY 

MARKET  MAKERS  IN: 

•  Bullion  Coins  and  Bars 

•  Modern  Issues 

•  Numismdtic  Gold  and  Silver 
•Bags 

•Scrap.  Dare.  Placer 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santa  Monica.  CA  90401 


Coll  us  at;  (213)  319-0391 
(213)  319-0371 


BIG  BUCKS  PAID  for 
GOLD  FILLED  SCRAP 

Marked  or  Unmarked 

1/10  12K . Spot  X  .034  -  $  per  t.  oz. 

1/20  12K . Sprt  X  .016  -  $  perl.  02. 

14  K.Q.F . . Spol  X  .018  -  Spert.  oz. 

25  yr.  cases . Spot  x  .028  -  $  per  t.  oz. 

20 yr.  cases . Spot  x  .020  -  Spert.  oz. 

Rotex  Silver . Spo(  x  0.88  -  $  per  t.  oz. 

Industrial  Platinum .  Spol  x  0.86  -  $  per  t.  oz. 

No  minimum  weights  •  No  roflnlng  charge* 
Buylrig  Wrist  and  Pocket  Watches  or  movements 
CALL  OR  WRTTE  FOR  COMPLETE  SCHEDULES 

AVON  METAL  SERVICE,  Ltd. 
Box  17484  *  Milwaukee,  Wl  53217 
414-351-0933 


BULLION  TRADING 

Great  prices. 
Immediate  service. 


Trading  hours:  8:30-6  CST,  M-F 

(800)  537-2583 


METALS  DIVISION 


Dallas,  Texas 
ICTA 

aiinNetTX74 
FACTS  A 18 


LEVINE,  ZEIDMAN  & 
DAITCH  P.C. 
Certified  Public  Accountants 
SERVICING  THE  NUMISMATIC 
INDUSTRY  COUNTRY  WIDE 
FOR  OVER  30  YEARS 
Contact: 

BURTON  DAITCH  C.  P.  A. 

1 309  Beacon  Street 
Boston,  MA.  02146 
(617)  731-0041 
FAX  (617)  731-9361 


FOR  ONLY 

$1^ 

WE  LL  SEND  YOU 


e  PCGS  Brochure 
a  PCGS  Submission  form 
e  $  10  Grading  coupon* 


•  to  coin  miniimini 

JOEL  RETTEW 

Rare  Coin  Investments 

1000  N,  Bristol  Si.  Newtmrl  Beach,  CA  92660 


714  833  1800 
National  WATS  Line 
800  624  3022 


WHOLESALE 

PCGS  -  NGC 

NCI  -  ANACS 


•  WE  BUY  CERTIFIED  COINS  AT 
STRONG  COMPETITIVE  PRICES 

•  WE  WHOLESALE  AT  FAIR 
COMPETITIVE  PRICES 

•  LARGE  INVENTORY 

•  GOOD  FAST  CHECKS 

S.O.  RARE  COINS,  INC 
625  Lafayette  Ave.  *  Hawthorne,  N.J.  07506 


CALL:  201-304-0520 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollors 

Silvano  DiGenova 
(Attending  every  maior  show) 

1-800-245-7600  •  235-972-0770 

1811  Chestnut  St  (301)  Phila  PA  19103 


WE  MUST  SPEND 

$1,000,000.®“ 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 

SIMONS  &  CLARKE.  INC, 
1565  PiomoniHie  ConKt 
Rich.wlson,  TX  75lVSti 

(214)  238*1003 
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Crown  Mint 

r.O.  BOX  2373.  «K)00CW10  MLLS.  CA  31363 
<•13)366-3600  •  TO«J.F1«£C<OaTSIOeCALr.)300-472~4IS6 


Daily  Market  Makers 

•  U.S.  Assay  Office  Silver 

•  KR,  ML,  Mex.  &  Others 

•  Foreign  Exchange 

•  U.S.  Gold  Coins 

•  Noble  Platinum 
•  J.M.  Products 

Bank  financing  available. 
loNTINENTAL 

*£6in  corporation 

^  (818)781-4232 

5C27  Sepulveda  Blvd./Van  Nuyt,  CA  91411 


24th  SEMI-ANNUAL  SPRING 
“GREATER  DAYTON  AREA 
COIN  EXPOSITION" 

Numismatic  Show 
HARA  COMPLEX  & 
EXPOSITION  CENTER 

(1001  Shiloh  Springs  Rd.— Dayton,  Ohio) 
Mar.  16,  17,  18,  1990 
Fri.  (11-6),  Sat.  (10-6),  Sun.  (10-4) 
Public  Invited 

100  Dealers  from  all  over  the  U.S. 

For  bourse  information,  contact; 
Freedom  Rare  Coins,  Inc. 

Ron  Crouch;  1921  Scotch  Pine  Dr. 
(513)426-4232  Dayton,  Ohio  45432 


GOLJ>  &  SILVER  ^ 

BAIVK  FHVAIVCIIVG 

Power  •  Versatility  •  Flexibility 

Highest  Advances  Available 
SILVER  BULLION  •  GOLD  BULLION 
•  GOLD  COIN  •  US  SILVER  & 

GOLD  COIN  •  PLATINUM 


DENVER  COLLECTORS  SHOW 
BUY  —  SELL  —  TRADE 

Coins- St4rnp9- Currency  -  Besebeil  Cards- Welches 
Gold  ■  Silver  •  Bullion  •  Jewelry  •  Sterling  Silver 
Many  Others  •  Our  7lh  Year  •  1990 

MARCH  18  —  APRIL  29 

At  our  new  location  •  The  Airport  Denver  Plaza 
Hotel  /  1-70  &  Quebec  (North) 
Showtimes  10;00AM  to  4;30PM  /  Annex  Bldg. 
Ballroom.  3rd  Floor  /  For  Information  Contact: 
All  Collect Bhlm  /  2295  So.  Chambers  Pd. 
Aurora.  CO.  60014  /  (1-303)  751-6682 


USE  THE  POWER  OF 
SAFRABAiVK  FUSAiSCUSG 

A-sk  your  dealer  or  call  for 
FRFh  brochure 

9AFRAI1AIVK  (Callfornin) 
18311  Ventura  Blvd 
Encino.  CA  91436 
1  (600)  FOR  OOLD; 

In  CA.  (818)  981-7000 


(!) 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)272-8(X)0  or  (213)472-1617 


A 


^*^^PECIAU2INQ  IN 


P.C.Q.S.  &  N.ac.  U.S.  COINS 

tWmWTURA  BIVO..  SWTE  1100.  ENCINO,  CA  91436 

m-THA-tm  •  Ilf-700-0000  e  fax  Ilf-STf-lfH 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
_ (201)  984-6222 _ 


Need  CHINA? 

We  service  your  needs  in  Modern 
Chinese  Coins. 

✓  RETAIL  PRICE  LIST 
WHOLESALE 
TELEMARKETING  LOTS 

Competitive  &  Source  Prices  on; 
—  Lunar  Animal  Series 
—  Historical  Series 
—  Special  Commemoratives 
—  Scarce  Medallic  Issues 
—  Panda  Show  Issues 

415-324-9110 

Mlsh  International  Monetary  Inc. 
1154  University  Drive 
Menlo  Park,  Ca.  94025 


★  BUYING  ★ 


10K  -  Gold  X  .0195 
14K  -  Gold  X  .02695 
16K  -  Gold  X  .0327 
18K  -  Gold  X  .0349 
900  -  Gold  X  .0427 
22K  -  Gold  X  .0434 
24K  -  Gold  X  .0476 


$  Per  Dwt. 
$  Per  Dwt. 
$  Per  Dwt. 
$  Per  Dwt. 
$  Per  Dwt. 
$  Per  Dwt. 
$  Per  Dwt. 


BUYING 


U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 


RYAN  JAMES  Ltd. 
141  East  56th  St. 


New  York,  NY  10022 
(212)  688-6690 


O.  CENSOR  &  CO. 


(800)  223-0551 


L  (212)764-7130  a 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  PRECIOUS  METALS,  INC. 
640  South  Hill  Street  Ste.  743 
Los  Angeles,  CA  90014 
(213)  622-9995 


Central  States 
Numismatic 
Society's  51st 

Anniversary  Convention 

April  6,7,  &  8,  1990 

PNG  Day  AprU  5 

MECCA  Convention  Center 
Milwaukee,  WI 

Chalrmea:  John  A  Nancy  Wilson  414/545-8434 
Auction;  Kurt  Krueger  715/445>3S45 
Bourse/Hotd:  Keiin  Folej  414/282-2388 


Your  Best  Source  For  Rare  Date  Gold 


•  Generous  Buy  Prices, 

with  immediate  payment!  800-782-2646 
•Excellent  Selling  Prices!  201-922-6898 

•Exceptional  Service! 

I  deal  exclusively  in  scarce  and  rare  date  U.S.  Gold  Coins. 
Please  contact  me  today  to  help  satisfy  your  needs! 


Ipm  -  7pni 
E.s.r. 
Mon.  -  Fri. 


Dr.  Richard  S.  Appel 

•^■Dealer  in  Rare  U  S.  Gold  Coins 


P.O.  Box  7»;il) 
Oakhurst,  NJ 
07755  i 


BLUESTONE 
..  TRADING  CO.,  INC 


National  Buyers  &  Importers  of 
Diamonds  &  Estate  Jewelry 
(memo's  available)  . 


We  have  alt  sizes  and  shapes 
from  promotional  quality 
to  certified  diamonds. 


WATS  1-800-321-8508 
LOCAL  216-442-7280 
FAX  216-442-7280 


ELEVENTH  NATIONAL  SILVER 
DOLLAR  CONVENTION 
NOV.  8—11,  1990 
St.  Louis.  MO/Cervantes.  Conv.  Ctr. 

Free  Seminars  —  Free  to  Public 
Over  $100,000,000  Worth  of 
U.S.  Gold.  Silver  Dollars, 
Commemoratives.  and  Type 
National  Silver  DoUar 
Round  Table  -  4lh 
Annual  Dollar  Day 
Over  SOOTablee 
Auction  by  Heritage 
OKLAHOMA  FEDERATED 
GOLD  a  NUMISMATICS.  INC. 

Bo*  25  /  Broken  Arrow,  OK,  74013 
(918)4510665  FACTS  Q-S3 

FAX  (918)  455-2843  John  HlghHII 
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POPULARITY, 
POPULATION,  RARITY; 

A  DIFFERENT  LOOK 
AT  MORGAN  DOLLARS 

One  of  Uie  eternal  truths  of  collecting  pieces  of  history’,  whatever  their 
shape  or  form,  is  that  prices  will  be  established  by  the  interplay  of  the  forces  of 
supply  and  demand.  Coin  collectors  are  certainly  familiar  with  that  concept, 
although  in  our  fragmented  marketplace  it  has  sometimes  been  difficult  to 
quantify  overall  demand  levels.  Sight-unseen  Bids  have  become  a  useful  starting 
point  for  some  specific  coins  and  types,  although  virtually  all  transactions  (for 
non-generic  coins,  at  least)  occur  at  premiums  to  those  reported  levels.  Numis¬ 
matists  in  the  marketplace  (whether  collectors,  investors,  or  dealers)  look  at 
coins  and  make  offers  to  buy  or  sell.  The  levels  that  they  negotiate  are  reported 
by  the  Coin  Dealer  Newsletter  family  of  publications;  in  turn,  our  publications 
report  Bids  which  are  factored  into  the  calculations  by  these  same  numismatists 
to  influence  their  future  transactions. 

Demand  levels  for  specific  coins  fluctuate  according  to  current  customer 
want  lists  and  overall  market  conditions.  While  not  much  has  been  made  of  the 
differentiation,  there  exists  specific,  inventory,  and  general  demand.  With  spe¬ 
cific  demand,  the  dealer  has  a  customer  for  specific  coins  which  the  dealer  is 
seeking  in  the  marketplace;  the  ‘guaranteed’  turn  may  mean  a  higher  Bid.  In¬ 
ventory  demand  accounts  for  many  of  the  coins  that  end  up  “in  stock’’— a 
dealer  specializing  in  Morgan  Dollars  needs  to  inventory  a  wide  range  of  dates 
and  mintmarks,  even  if  he  doesn’t  have  a  specific  customer  in  mind;  the  uncer¬ 
tainty  of  a  sale  may  mean  a  lower  Bid.  General  demand  keeps  coins  moving 
until  they  find  a  home  with  another  dealer  or  collector— “I  will  buy  uncirculatr  d 
$20s  at  $300  all  day  long  because  I  have  a  reasonable  expectation  of  turning  a 
quick  profit’’;  very  low  Bids  ^arantee  some  quick  profit.  These  interweaving 
factors  of  demand  will  specifically  fluctuate  in  levels  according  to  market  con¬ 
ditions  and  cash  flow,  but  their  influence  has  remained  over  time. 

The  concept  of  supply,  on  the  other  hand,  has  undergone  many  changes 
over  the  decades  as  numismatists  have  tried  to  evaluate  RARITY.  SimplisticaUy, 
early  attempts  derived  from  mintage  figures;  and  if  no  hoarding  took  place 
(either  by  the  government  or  individuals),  the  quantity  produced  gave  you  a 
reasonable  idea  of  sccU’city.  It  was  certainly  easier  to  determine  how  many  were 
made  than  to  attempt  to  calculate  how  many  had  survived  to  reach  the  numis¬ 
matic  marketplace.  This  general  feeling  for  scarcity  then  had  to  be  adjusted  for 
market  reality,  as  measured  by  individual  observers  in  the  marketplace.  Were 
bags  of  these  coins  still  on  deposit  at  the  Treasury?  Or  in  private  banks?  Were 
any  of  the  coins  melted  by  the  government?  By  private  parties?  Were  many 
saved  by  the  populace  for  some  special  reason?  How  many  survivors  have  I  seen 
recently?  Just  how  rare  is  rare? 

With  the  advent  of  third-party  certification  services,  a  reasonably  accurate 
mechanism  exists  for  comparing  survivors.  The  grades  of  examined  coins  are 
decided  to  the  most  uniform  standards  yet  developed  by  the  coin  business,  and 
the  population  reports  allow  for  preliminary  comparisons  of  availability.  Of 
course,  the  population  profiles  that  have  been  developed  to  date  zire  inaccurate 
as  a  cross  section  of  the  true  population;  1)  The  coins  submitted  have  been  pre¬ 
selected  for  the  better  grades  (since  the  fee  can  exceed  the  value  of  the  ‘lesser’ 
uncirculated  pieces),  so  the  population  reports  are  not  representative  or  true 
cross-sections;  2)  Many  coins  have  enjoyed  multiple  submissions  in  the  hopes  of 
obtaining  a  better  grade,  without  adjustment  of  the  population  totals;  3)  Due 
to  the  continuing  controversy  over  the  validity  or  desirability  of  slabbing,  many 
superlative  coins  have  not  been  submitted  for  certification;  there  remain  many 
safe-deposit  boxes  to  be  opened,  and  sunken  ships  to  be  found;  4)  Different 
certification  services  use  different  standards  for  grading,  so  total  population 
comparisons  may  not  be  valid. 

With  all  of  these  caveats  in  mind,  we  recently  took  a  look  at  the  popula¬ 
tion  reports  amd  Bid  prices  for  some  Morgan  Dollars  in  an  attempt  to  clarify 
current  perceptions  of  rarity  in  the  market.  We  combined  the  population 
reports  for  coins  certified  by  the  Professional  Coin  Grading  Service  (PCGS)  and 
the  Numismatic  Guaranty  Corporation  (NGC).  The  hypothesis  we  were  testing 
derived  from  a  dealer’s  complaint  that  “dates  amd  mintmarks  don’t  matter  any¬ 
more;  all  anybody  cMes  about  are  the  population  reports.”  And  this  is  probably 
as  good  a  place  as  any  to  point  out  that  we  are  only  going  to  explore  the 
topic— certainly  not  attempt  to  draw  any  concrete  conclusions. 

If  our  dealer  friend's  statement  is  true,  then  indeed  a  new  concept  of 
“RARITY  vs.  VALUE”  may  be  permeating  the  market.  If  the  old  RARITY 
based  on  mintage  (tempered  by  general  marketplace  observations)  is  displaced 
by  the  population  reports,  then  the  old  accompanying  concepts  of  VALUE 
should  also  be  changing.  Anyone  collecting  a  complete  set  of  Morgan  Dollars  in 
MS-66  would  find  these  “philosophical”  questions  of  “RARITY  vs.  VALUE” 
financially  very  significant.  For  example,  only  two  MS-66  1892-S  Morgans  have 
been  certified  to  date,  while  no  MS-66  1893-S  Morgans  have  been  certified. 
Does  this  mean  that  the  93-S  is  rarer?  Classical  thinking  says  yes,  the  93-S  has 
always  been  rarer,  so  there  is  no  divergence  of  opinion  there. 

However,  one  example  each  of  the  92-S  and  93-S  Morgans  have  been  certi¬ 
fied  in  MS-67,  and  there  is  a  strong  supposition  that  most  (if  not  all)  of  the  ex- 
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isting  high-grade  specimens  have  been  examined.  Does  this  mean  that  these 
coins  are  of  equal  rarity?  Strictly  speaking,  at  least  for  the  slabbed  population, 
this  must  be  considered  true— only  one  each  has  been  seen.  The  tricky  part 
comes  when  determining  value;  should  they  be  considered  to  have  the  same 
value?  Last  year,  the  Norweb  specimen  of  the  1893-S  Morgan  was  certified  by 
PCGS  as  an  MS-67  (the  MS-65  grade  mentioned  in  February’s  Monthly  Sum¬ 
mary  Article  was  a  regrettable  typo!).  The  purchase  price  was  an  impressive 
$357,500. 

Does  that  mean  that  the  92-S  in  MS-67  is  worth  $357,500?  Or  that  the 
93-S  Morgan  in  MS-66  should  be  worth  more,  because  it  is  even  rarer  (none 
having  been  certified!)?  Common  sense  says  no,  at  least  to  the  second  question 
—it  is  ridiculous  to  put  a  higher  value  on  a  lower  grade  coin  just  because  none 
have  been  certified.  And  we  would  generally  agree— except  that  in  this  market 
we  have  already  seen  “lower  grade”  Walking  Liberty  Halves  in  MS-63  Bid  at  a 
premium  to  MS-64  Bid  in  order  to  finish  completing  some  sets.  In  fact,  the  offer 
was  made  to  ‘give’  MS-64s  plus  a  cash  kicker  in  exchange  for  63s.  Under  the  cir¬ 
cumstances,  this  made  perfect  sense.  If  the  93-S  were  the  last  coin  needed  to 
complete  that  set  of  MS-66  Morgans,  it  might  well  be  worth  more  to  the 
collector  who  is  engaged  in  the  hunt. 

Pushing  this  point  to  what  may  be  an  absurd  argument,  we  note  that  there 
are  28  Morgans  where  no  MS-66s  have  been  certified,  ranging  from  the  93-S 
(currently  Bid  around  $240,000)  to  the  1921-S  (currently  Bid  around  $6,000). 
Since  these  coins  are  of  equail  rarity,  should  they  be  of  equal  value  (and  please 
keep  in  mind  that  we  have  some  serious  reservations  about  Bids  on  non-existent 
coins  anyway!)?  Could  there  be  circumstances  under  which  an  1878  7/8  TF  is 
worth  the  same  as  an  1893-S? 


MS65  MORGAN  DOLLARS  -  The  RARE  Get  Richer™ 
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Before  we  tackle  that  burning  issue,  we  decided  to  look  at  the  entire  range 
of  MS-65  Morgans  currently  certified  (by  which  1  mean  we  excluded  the  three 
regular-issue  Morgans  that  currently  have  not  been  certified  in  MS-65).  The 
graph  is  presented  on  dual  logarithmic  scales  (not  to  panic — this  just  means  that 
the  spaces  between  lines  represent  increasing  values  in  increments  of  lOx).  A 
quick  glance  establishes  the  conclusion  that  to  a  large  degree,  the  Bid  on  an 
MS-65  Morgan  is  directly  (and  inversely)  related  to  the  populations  reported. 
Hopefully,  there  are  no  surprises  in  this  conclusion;  Bids  generally  decrease  as 
populations  increase.  However,  even  we  were  surprised  at  Uie  relative  consis¬ 
tency  of  the  relationship  (although  here  we  must  remind  our  readers  that  Log 
scaling  tends  to  visually  minimize  some  rather  large  differences). 

The  log  scale  gives  us  the  advantage  of  more  closely  examining  the  MS-65 
Morgans  with  lower  populations.  The  significance  of  this  chart  in  testing  our 
hypothesis  lies  with  the  spread  of  data-points  on  any  given  vertical  line;  that  is, 
for  coins  with  a  population  of  two.  Bids  currently  range  from  $225,000  down 
to  $30,000.  We  hasten  to  emphasize  that  the  Bids  on  two  different  MS-65  Mor 
gans  (1893-S  &  1889-CC)  with  certified  populations  of  two.  are  larger  than  the 
Bids  for  all  three  coins  with  poimlations  of  one— so  date  and  mintmark  still  have 

f  Continued  On  Page  Two  I 
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A  subscription  to  the  weekly  COIN  DEALER  NEWSLETTER  is:  $50  00  for  six  month,, 
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POPULARITY,  POPULATION,  RARITY;  A  DIFFERENT  LOOK  AT 
MORGAN  DOLLARS  (Continued  fronn  Page  One) 
substantial  meaning  to  most  Bidders.  We  are  not  arguing  contrary  to  these  examples, 
however,  when  we  conclude  that  the  degree  of  correlation  between  Bid  and  population 
IS  extremely  strong,  and  could  be  reasonably  described  through  regression  analysis 
(again,  not  to  panic— this  is  merely  a  mathematical  formula  extracted  from  the  data  to 
suggest  the  value  of  what  any  point  should  be— a  predictive  average,  so  to  speak). 

Of  equal  significance  is  the  variability  along  the  vertical  lines  of  coins  whose  popu¬ 
lations  approach  100.  Due  to  the  log  scale,  one  vertical  inch  for  these  coins  represents 
much  less  variability  in  Bid  (say  between  $2,000  and  $3,000)  than  one  vertical  inch 
higher-up  on  the  2-population  logarithmic  line  (which  for  the  coins  charted  represents 
the  difference  between  $225,000  and  $60,000).  This  strongly  suggests  that  among  the 
‘higher’  population  coins,  the  correlation  between  Bid  and  Population  is  even  stronger; 
thus,  the  actual  date  and  mintmairk  really  does  matter  less  and  less.  This  too  is  not  nec¬ 
essarily  an  astonishing  conclusion,  as  this  has  always  been  the  basis  for  trading  generic 
issues— those  Morgans  with  the  highest  populations. 


$1,000,000 


DOES  POPULATION  MAnEB  MORE  THAN  GRADE’ 
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The  second  chart  gives  us  a  general  means  of  comparing  Bids  for  MS-66,  MS-65  & 
MS-64  Morgans  with  a  population  of  one  or  greater.  The  data-points  (BIDS)  in  each 
grade  were  ranked  first  from  the  lowest  population  (1  coin  certified)  to  the  highest, 
with  one  data-point  for  each  date/mintmark  combination;  then  ranked  by  Bid  from 
high  to  low.  Naturally,  for  all  three  grades,  the  highest  Bids  are  for  those  issues  with  the 
lowest  populations.  Recognizing  that  this  is  a  very  rough  cut  at  comparing  the  relation¬ 
ship  between  the  three  grades,  it  provides  visual  confirmation  of  several  aspects  of 
the  VALUE  vs.  RARITY  question.  For  all  three  grades,  there  is  a  strong  correlation 
between  Population  and  Bid  (no  surprise).  The  general  Bid  range  for  MS-64  Morgans 
follows  a  curve  lower  than  the  range  for  MS-65  Morgans  (no  surprise).  Among  the 
MS-64  Bids,  the  1887/6  and  1887/6-0  are  clearly  lower  than  their  populations 
might  indicate,  created  by  a  current  lack  of  interest  that  might  define  a  sleeper 
(somewhat  surprising).  Among  the  low  population  coins  (populations  less  than  10, 
whether  MS-64,  65  or  66),  there  is  substantial  variation  in  Bid  (no  great  surprise).  The 
general  ranges  for  MS-65  and  MS-66  Bids  are  nearly  identical  (a  great  surprise,  at  least 
to  us).  Note  that  the  MS-66  range  is  shorter  (more  0  populations— less  data-points), 
and  that  the  ‘generic’  Bid  is  higher,  of  course.  This  method  of  charting  is  for  rough 
comparisons,  and  does  not  illustrate  that  an  MS-65  and  MS-66  of  the  same  issue  are 
generally  worth  the  same. 

If  one  subscribes  to  the  iielief  that  the  population  figures  will  increasingly 
determine  the  value  of  the  coins,  then  the  logical  action  would  be  to  buy  the  lowest- 
priced  coins  in  any  population  category.  It  doesn’t  matter  what  the  date  and  mintmark 
is,  as  long  as  it  is  the  cheapest  MS-66  or  MS-65  with  that  population  count.  Realis¬ 
tically,  we  see  several  drawbacks  to  this  logic,  especially  in  the  ‘lesser’  uncirculated 
grades.  First,  the  financial  resources  necessary  to  complete  a  Morgan  set  in  MS-65  or 
MS-66  suggests  a  buyer  for  whom  money  is  ‘no  problem’,  and  whose  desire  to 
complete  the  set  may  cause  him  to  disregard  earlier  concepts  of  rarity  and  value. 
Completing  the  set  may  simply  take  precedence;  after  all,  the  value  of  a  Rembrandt  or 
Van  Gogh  is  what  somebody  will  pay  for  it  (assuming  that  the  check  clears,  of  course!). 
Owning  the  best  must  be  its  own  reward  if  one  “overpays”.  This  type  of  buyer  would 
probably  not  be  as  excited  by  the  pursuit  of  a  complete  set  in  MS-63,  so  the  equalizing 
pressure  might  be  lower  among  the  ‘lesser’  uncs.  Secondly,  this  theory  of  RARITY  vs. 
VALUE  seems  to  suggest  that  it  only  applies  to  coins  that  are  collected  in  complete 
date  and  mintmark  sets.  We  may  have  to  look  at  trends  in  type  coin  Bidding  in  a 
future  article.  Thirdly,  the  use  of  sight-unseen  Bid  figures  poses  problems  in  itself, 
since  these  Bids  are  best  viewed  as  absolute  minimums— as  the  starting  point  for 
realistic  negotiations  on  a  transaction  level. 

As  we  promised,  we  intended  to  draw  no  concrete  conclusions,  but  only  to  raise 
questions.  It  is  obvious  that  the  Date  and  Mintmark  combination  on  each  higher- 
grade  Morgan  dollar  influences  its  value;  however,  it  is  equally  obvious  that  there  is  a 
very  strong  correlation  between  the  population  of  a  coin  and  its  value  regardless  of 
its  date  &  mintmark.  The  greater  the  population,  the  stronger  the  correlation— until 
you  reach  the  generic  issues,  where  date  and  mintmark  really  don’t  matter  in 
determining  value.  Additional  questions  are  suggested.  As  the  population  figures 
continue  to  grow  as  additional  coins  are  certified,  will  the  number  of  issues  considered 
generic  increase?  Is  it  possible  that  tiers  of  ‘generics’  may  develop  (that  is,  will  there 
be  a  second  level  of  interchangeably  considered  issues  all  valued  at  10%  above  the 
bottom  group  of  generics)?  If  a  21-S  simply  doesn’t  exist  in  MS-67,  could  it  truly 
become  more  valuable  than  the  93-S?  Will  the  spreads  between  the  highest  and  lowest 
Bids  for  any  population  category  shrink  over  time?  How  will  the  dual  attractions  of 
genuine  rarity  and  superb  quality  relate  over  time?  Only  the  actions  of  the  marketplace 
will  provide  the  answers,  and  profits  will  be  seized  or  relinqui.shed  accordingly. 


EARLY  GOLD  TYPE  COINS  _ 

FINE 

BIO  ASK 

VF 

BID  ASK 

XF 

8iO  ASK 

AU 

BID  ASK 

MS-60 

BID  ASK 

MS -6  3 

BID  ASK 

MS-65 

BID  

1  796  No  Sijrs  9200.00  9000.00 

%2^  1796  1807  2400.00  2625.00 

t2M|  1806  7S00.00  8200.00 

13.000.00  14,250.00 

3300.00  3600.00 

11.000.00  12.000.00 

25,000.00  28.000.00 

4100.00  4500.00 

21.000.00  24.000.00 

28,500.00  31.500.00 

6700.00  7300.00 

27,000.00  - 

35.000.00 

16,500.00  16,000.00 

38,000.00  - 

60,000.00  - 

57.500.00  ♦  - 

65,000.00  - 

QUOTE 

QUOTE 

t2‘6  1821  1827  3100.00  3^00.00 

f2‘#>  1829-1834  2500.00  2750.00 

82*^  1834  1839  180.00  195.00 

3900.00  4250.00 

3200.00  3500.00 

260.00  280.00 

4600.00  5000.00 

3950.00  4300.00 

450.00  500.00 

6900.00  7600.00 

5800.00  6300.00 

850.00  925.00 

12,500.00  13.750.00 

9200.00  +  10.200.00 

2100.00  2300.00 

32.000.00  ♦  - 

21.000.00  - 

11,250.00  12,250.00 

57.500.00 

74,000.00  ♦ 

51,000.00  *  1  — 

85  1795-1798  4200.00  4600.00 

85  1797  1807  1000.00  1085.00 

85  1807  1812  950.00  1025.00 

5900.00  6400.00 

1450.00  1575.00 

1375.00  1500.00 

8000.00  8750.00 

2200.00  2450.00 

1850.00  2000.00 

11.000.00  12.000.00 

3050.00  3300.00 

2900.00  3200.00 

1 8,500.00  - 

5250.00  5800.00 

4850.00  5200.00 

58.000.00  - 

21.000.00  - 

19.000.00  ~  - 

QUOTE 

QLIOTE 

QUOTE  ^  * 

iai>l<29  1200  00  1300.00 

t5  1  •29-1 134  2100.00  30SO.OO 

(3  1(3*1139  200.00  220.00 

1675.00  1825  00 

3950.00  4250.00 

265.00  265.00 

2200.00  2400.00 

5000.00  5500.00 

425.00  485.00 

i4oo.oo  3765.00 

7000.00  7750.00 

1100.00  ~  1200.00 

5500.00  6100.00 

12,000.00  1 3.000.00 

2500.00  2750.00 

21.000.00  -  - 

35,500.00  - 

14,500.00  - 

QUOTE 

QUOTE 

66.000.00  ♦  4 

5200.00  5600.00 

810  1797  1804  I8OO.OO  1950.00 

810  1838  1839  )70  OO  350.00 

7300.00  8000.00 

2600.00  2850.00 

625.00  700.00 

8750.00  9500.00 

3500.00  3800.00 

110.00  1250.00 

14.000.00  15,250.00 

4800.00  5200.00 

.  2250.00  2450.00 

27,500.00  - 

7500.00  8400.00 

6500.00  7200.00 

56.000-00  •*  - 

30,000.00  - 

58.000.00  - 

QUOTE 

QUOTE 

jauai£ _ -  ~ 

PROOF  GOLC 

3  TYPE  COINS  

MS  60 

B<0  ASK 

MS  63 

BIO  A$K 

MS  65 

bid  ASK 

MS  60 

BID  ASK 

MS  63 

BIO  ASK 

MS  65 

BIO  ASK_^^^pw 

1700  00  1850  00 

87'^L'Mfty  1400  00  1525.00 

l/in,  ..x<fi*«  2000.0<^  «  2925.00 

3600.00  4100.00 

5800  00  6350.00 

8000.00  •  9000.00 

17,500.00  -  - 

22.750.00  - 

24.C00.00  >  - 

85  Indian  3800.00  4300.00 

810Lib«rty  3300.00  ♦  3750.00 

810  Indian  4000.00  4500  00 

11,250.00  12,250.00 

12,500.00  14,000.00 

13,500.00 

32.000  00 

60,500.00  • 

42,000  00  ■ 

8»*m4i*^  3000  00  1325  00 

84  24.500  00 

8^  2100  00  2  300  00 

13.000.00  * 

39.000  00  '  - 

950  00  10,500.00 

38.500.00  “ 

100.000.00  — 

30.000.00 

820  Llt>«r|y  5000.00  ♦  5700  00 

820  S!  Gaudan*  6400.00  7000.00 

20.000.00  -  - 

20,750.00 

•  7,000  00 

53.000  00 
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NtMISMATIC 

Coffiorvtinn 


PCGS  LEVEL  I  MARKET  MAKERS 

NGC  CHARTER  MEMBER  DEALER  #007 

(31 2)  498-0050  (800)  82 1  -6563 

5  Revere  Drive  /  Northbrook,  IL  60062 
To  buy/sell  or  submit  coins  to 
PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


DIGITAL  SCALES 


I  •  FAST 
I  -  PORTABLE 
ACCURATE 

1^00  flf.  lOMwt- 


0HAU5 


|C5nln^_$16£> 


POCKET  SCALE! 

•  DIGITAL  •  ACCURA  TE 

•  FITS  IN  POCKET  I  $139 


CENSORTRON 

(800)  223-0551  •  (212)  764-7130 


Report 


Tht  Officiil  Publication  of  the  ProfeesionaJ 
Numismatiiti  Guild,  hic. 

THE  ONLY  TRADE 
PlIBUCATION  AIMED 
AT  THE  NIIMLSMATIC 
DEALER 

Introductory  Ojfcr  for  Dealers 
Send  us  your  business  card  and 
receive  a  one  year  subscription 
for  only  $4.00! 

PNG  Report*'"  P.O.  Box  337 
Iola,WI  54945 


BUYAT  WHOLESALE  PRICES 

LARGE  MARKETMAKER  INVENTORY 
PCGS  •  NGC  •  NCI  •  ANACS 

THE  AVENA  COIN  COMPANY 

HOO  (  UrSTM  T  A\TM  E  •  VIM  IAM).  M  0H3(>()  _ 

800  345  6670  609-692-6343  icm 


BUYING  WORLD 
&  U.S.  PAPER 

Dealer  Accumulations  Welcome 
Ship  to:  Noteworthy,  Inc. 

4620  SW  Bvtn-Hsdl.  Hwy,  Ste  B-1 
Portland,  OR  97221  (503)  244-9963 
Member  ANA,  IBNS 


MILWAUKEE 

MidAmerica  Coin  Convention 
June  29-30  &  July  1 

224  tables 

MECCA  Convention  Center 
Bourse:  Kevin  Foley 
P.O.  Box  589 •  Milwaukee,  Wl.  53201 
(414)  282-2388 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  U.S.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65).  .  .  no 
damaged,  whizzed  or  cleaned 
coins  accepted.  We  need  all  types 
of  coins  including  Indian  &  Lin¬ 
coln  Cents.  Buffalo  &  V-Nickels, 
Type,  Dollars,  Commemora- 
tives  &  Gold.  (Minimum  $500 
value  per  lot  please.)  Contact 
Carroll  Santy  with  your  offers 
today! 

Littleton  Coin  Company 
253  Union  St.  Littleton,  NH  03561 
(603)  444-5386 


BIG  BUCKS  PAID  for 
GOLD  FILLED  SCRAP 

Marked  or  Unmarked 

1/10  12K . Spot  X  .034  =  $  per  1.  oz. 

1/20  12K . Spot  X  .016  =  $  per  t.  oz. 

14  K.G.F . Spot  X  .018  -  $  pert.  oz. 

25  yr.  cases . Spot  x  .028  >=  $  per  t.  oz. 

20  yr.  cases . Spot  x  .020  -  $  per  t.  oz. 

Rotex  Silver . Spot  x  0.88  -  $  per  t.  oz. 

Industrial  Platinum .  Spot  x  0,86  =  $  per  t.  oz. 

No  minimurn  weights  -  No  refining  charges 
Buying  Wrist  and  Pocket  Watches  or  movements 
CALL  OR  WRrrE  FOR  COMPLETE  SCHEDULES 

AVON  METAL  SERVICE,  Ltd. 

Box  17484  •  Milwaukee,  Wl  53217 
414-351-0933 


COIN  IN  VESTOR  .VSSl  R.VNCK 

NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  a.ssured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 


BUYING 

ORIGINAL  ROLLS 

BUFFALO 
MERCURY  10» 
WALKING  LIBERTY  50« 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)  299-121 1 


-y- 


WHOLESALE  ONLY 

MARKET  MAKERS  IN 
•Bullion  Coins  and  Bars 
•Modern  Issues 
•  Numismatic  Gold  and  Silver 
•Bags 

•Scrap,  Dare.  Placer 


A-MARK 

PRECIOUS  METALS 
.  INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Sonto  Monico,  CA  90401 


Coll  US  at:  (21 3)  319-0371 
(213)  319-0277 


16th  ANNUAL  GREATER 
LAS  VEGAS  COIN  STAMP 
AND  BASEBALL  CARD  SHOW 
August  3-5 

Strong  Dealers  Bourse  Aug  2 
Sahara,  500  nationwide  dealers 
1  70  tables,  39  left 
Bill  or  Sally  Floto  702-457-2190 
2013  Canosa,  Las  Vegas,  NV  89104 
Spc.  room  rates  800-634-6666  mention  show 


CERTIFIED  COINS  BUY-SELL 
Want  better  prices  &  faster  service? 

CALL  NOW!  (516)  829-3333 
W'e  maintain  one  of  ihe  largest  cenified 
com  inventories  in  the  country  featuring 
NCI  -  PCGS  -  NGC  &  ANACS 
JEFF  ISAAC  RARE  COINS  INC. 

P  O  Box  2214  Great  Neck  N  Y  11022 


BUYING  BUYING 

Collections,  Estates.  Portlolios.  Dealer  Stocks 
Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Giro,  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D-10  FACTS) _ 


f  GOLD  &  SILVER  ^ 
BAIVK  FHVAJVCHVG 

Power  •  Versatility  •  Flexibility 

Highest  Advances  Available 
SILVER  BULLION  •  GOLD  BULLION 
•  GOLD  COIN  •  US  SILVER  & 

GOLD  COIN  •  PLATINUM 


USE  THE  POWER  OF 
SAFRABAMK  FEVAJVCHVG 

A.sk  your  dealer  or  call  for 
FREE  brochure 

GTs  SAFRABAJNK  (California) 


Membei 

FOIC 


16311  Ventura  Blvd 
Encino.  CA  91436 
1  (800)  FOR  GOLD. 

In  CA,  (818)  981-7000 


FOR  ONLY 

$1^ 

WE  LL  SEND  YOU 

•  PCGS  Brochure 

•  PCGS  Submission  form 

•  $10  Grading  coupon* 

•10  coin  minimum  714-833.1800 

lOEL  RETT  EV\  National  WATS  Line 
■  „  ,  800  624  3022 

Kare  Coin  Investments 
1000  N  Bristol  Si  Newi>i)rt_BeactL_CA_926^ 


UP  TO  $50,000  CASH 

FOR  YOUR  VIMTAGE  WRISTWATCHES!" 

We  are  looking  to  purchase  all  types 
of  mens  highgrade  wnstwalct.c- 
from  the  1920's,  1930's.  I940's.  1950  s 
&  1960  s 

Names  we  are  especially  looking  for 
include  Patek  Philippe.  Rolex.  Vache 
ron  Constantin,  Cartier,  Audemars 
Piguel.  Le  Ckiultre.  Gubelin  &  Movado 

Premiums  paid  for  Moonphase. 
Worldtime.  Chronographs.  Repeating 
&  the  unusual 

Condition  is  not  important'!! 


Joe  Demesy 

5650  N.  Riverside  Dr  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 


WHOLESALE 

tiiiAAAtS'AA'AAA 

PCGS  -  NGC 


•  WE  BUY  CERTIFIED  COINS  AT 
STRONG  COMPETITIVE  PRICES 

•  WE  WHOLESALE  AT  FAIR 
COMPETITIVE  PRICES 

•  LARGE  INVENTORY 

•  GOOD  FAST  CHECKS 

S.G.  RARE  COINS,  INC 
625  Lafayette  Ave  »  Hawthorne,  N  J  07506 


NCI  -  ANACS 


^  CALL:  201-304-0520 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  \n: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvono  DiGenovo 
(Attending  every  moiO'  show  I 

1-800-245-7600  •  2+5-972-0770 

181 1  Chestnut  Si  ;30''Phiia 


WE  MUST  SPEND 

$1,000,000.“® 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 

SIMONS  &  CLARKE,  INC, 

1565  Promenade  Center 
Richardson,  TX  750M 

(214)  238-1003 


APRIL  1990 


JhLv 


Crown  Mint 

^  O-  80*  2J7S.  wOOOlAnO  HlIXS.  CA  91 J65 
|I118)  iae  5*00  •  TOU  free  iCXJTSIDE  CAUF.)  8OO472  4I98 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  PRECIOUS  METALS,  INC. 
640  South  Hill  Street  Ste.  743 
Los  Angeles,  CA  90014 
(213)  622-9995 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt 

14K  -  Gold  X  .02695  =  $  Per  Dwt. 

16K  -  Gold  X  .0327  =  $  Per  Dwt. 

18K  -  Gold  X  .0349  =  $  Per  Dwt. 

900  -  Gold  X  .0427  =  $  Per  Dwt. 

22K  -  Gold  X  .0434  =  $  Per  Dwt 

24K  -  Gold  X  .0476  =  $  Per  Dwt. 

BUYING 

U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
_  (212)  688-6690 


- 

1 

\J 

!'e»: 

'"Specializing  IN  '  i 

P.C.G.S.  &  N.G.C.  U.S.  COINS 

16311  VENTURA  BLVD.,  SUITE  1100.  ENCINO,  CA  91436 
800-336-6666  e  818-7004XHIO  •  FAX  818-379-9955  ' 

■’1 - ^ - 

''VOUR  SPECIALIST  FOR  U.S.  COLD  RARITIES^ 

•  (ienerou.s  Buy  Price.s  with  Immediate  Payment 

•  Excellent  Selling  Prices 

•  lAceptional  Service 

F’lease  contact  me  today  to  help  satisfy  your  needs. 

--  6orr  %khard S.  J4pvef  PO  box  791D 

^  _ 800-762-2646 _  07755  j 


Old  Watches 

Something  nice  came  in  You  know  il 
is  a  winner  But  you  don't  know  exact 
ly  what  it  is  worth  You  do  want  to  sell, 
but  need  help. 

Who  are  you  going  to  call’ 

Ira  Mish  (415)324-9110 

Mish  International  Monetary  Inc, 
1154  University  Drive 
Menlo  Park,  California  94025 

FRIENDLY  COMPETENT  FAIR 

Your  Numismatic  Colleagues  With 
An  Extra  Tick 


P.O.  Box  997-A  Sisters,  OR  97759 
503-548-4428  1-800-345-1841 


FAX  #  503-923-1216 


COINNET  OR.  #11 


Specialists  in  U.S.  Coins 


DENVER  COLLECTORS  SHOW 

BUY  —  SELL  —  TRADE 

Coins -Stamps -Currency  -  Baseball  Cards -Watches 
Gold  -  Silver  -  Bullion  -  Jewelry  •  Sterling  Silver 
Many  Others  •  Our  7th  Year  -  1990 

MAY  20  -  JUNE  10 

At  our  new  location  •  The  Airport  Denver  Plaza 
Hotel  /  1-70  «.  Quebec  (North) 
Showlimes  iO:OOAM  to  4:30PM  /  Annex  Bldg. 
Ballroom.  3rd  Floor  /  For  infornxatlon  Contact: 
All  C*»  Col»«ctat>l«s  /  2295  So.  Chambers  Rd. 
Aurora.  CO.  60014  /  (1-303)  751-6682 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)272-8000  or  (213)472-1617 


BLUESTONE 
TRADING  CO„  INC 


National  Buyers  &  Importers  of 
Diamonds  &  Estate  Jewelry 
_ (memo’s  available) _ 


We  have  all  sizes  and  shapes 
from  promotional  quality 
to  certified  diamonds. 


WATS  1-800-321 -8508 
LOCAL  216-442-7280 
FAX  216-442-7280 


AMERICAN  COIN  CONVENTIONS,  INC. 
Presents 

THE  NATIONAL  GOLD 
CONVENTION! 

MAY  10  -  13,  1990 

(Set-up  May  9,  6:00  P.M.  -  9:00  P.M.) 
ST.  LOUIS,  MISSOURI 

Cervantes  Convention  Center. 
801  Convention  Plaza 
FREE  ADMISSION  ★  PUBLIC  INVITED 
300  Tables  With  Over  1,000  of 
America's  Leading  Gold  Experts 
Door  Prizes  ■  Huge  Cocktail  Party 

AUCTION  BY  HERITAGF 

Bourse:  Oklahoma  Feilerated 
Gold  &  Numisatics  tnc 
P  O  Box  25/  Broken  Arrow.  OK  740I.t 
(9181451  Of.65  /  FAX(918)455  2843 
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PRICING  MS-64  BARBER 
COINAGE  BY  DATE 


by  David  Lawrence 


Barbers  are  hot!  Suddenly  this  long-overlooked  series  is  capturing  the 
interest  of  investors  £md  collectors  alike.  Why  have  Barbers  taken  off  in 
the  last  year? 

For  one  thing,  investors  are  waking  up  to  the  fact  that  the  series  has  many 
scarce  dates.  This  began  to  unfold  as  the  population  reports  of  the  major 
grading  services  gradually  tabulated  the  number  and  grades  of  more  than  two 
million  coins.  For  a  long  time,  many  of  these  scarce  dates  showed  little 
premium  over  the  most  common  ones  (most  were  considered  “type”  or 
“generic”  coins).  But  now,  with  new  appreciation  for  their  scarcity,  individual 
dates  are  climbing  in  value. 

Additionally,  collector  interest  was  stimulated  by  the  recently  created 
Barber  Coin  Collectors’  Society  and  the  appearance  of  the  first  book  on  Barbers 
last  fall.  Jack  Erhmantraut’s  two  Monthly  Summary  articles  (December  and 
January)  certainly  added  fuel  to  the  fire. 

Investors  generally  are  focusing  on  low  population  coins.  The  trend  is 
away  from  coins  like  an  1881-S  dollar  in  MS-65  (PCGS  population  =  15,934) 
and  towards  coins  like  an  1897-0  dime  in  MS-65  (PCGS  population  =  3).  There 
are  many  low  population  coins  in  the  three  Barber  series,  so,  while  it  may  not 
be  practical  to  pursue  a  specific  date  in  MS-65,  the  investor  can  usually  find 
one  within  a  reasonable  period  of  time. 

The  tough  dates  are  in  demand  by  both  the  collector  who  desires  one  of 
each  date  and  the  investor  who  focuses  on  the  scarce  coins.  In  some  dates, 
demand  fiu  exceeds  supply.  The  1901-S  half,  for  example,  has  a  total 
population  of  only  2  coins  in  MS-64  and  better  (PCGS  &  NGC  combinwl).  The 
1894-0  and  1895-0  dimes  each  have  population  in  MS-64  and  better  of  only 
4  coins  and  for  the  1895-S  dime  luui  1903-0  quarter  there  arc  just  5  coins  each 
in  high  grade.  Surely  more  than  five  people  in  the  entire  country  want  these 
for  their  collection  or  investment  program. 

Dates  with  ultra-low  populations  almost  always  .sell  above  the  sheet, 
regardless  of  price.  If  bid  levels  are  raised,  actual  sale  prices  go  higher  still. 
When  demand  exceeds  supply,  there’s  always  a  buyer  willing  to  pay  a 
subsUintial  premium. 

n!e  following  price  guiile  shows  MS-64  values  by  date,  not  available  until 
now  for  the  Barl)er  series.  In  recent  transactions  that  I  have  been  involveil  with, 
pricing  was  often  made  by  interpolating  from  ratios  of  the  date  ys-  common 
in  MS-63  and  MS-65  using  the  CDN  Monthly  Summary.  However,  this  pro¬ 
cedure  ciui  lead  to  serious  error  because  it  iloes  not  consider  the  population 
factor  for  the  MS-64  grade. 


Single  copy  price;  $3.50 

The  values  listed  here  are  intended  to  represent  wholesale  guidelines 
(equivalent  to  CDN  “bid”)  for  coins  typical  of  the  grade.  While  coins  with 
flashy  luster  or  proof-like  fields  will  likely  command  considerable  premiums, 
deu-kly  toned  or  “ugly”  coins  tend  to  sell  at  a  discount.  Values  were 
established  by  examining  a  combination  of:  CDN  Monthly  Summary  prices  for 
MS-63  and  MS-65;  PCGS  and  NGC  populations  in  MS-64  and  better, 
and  for  Total  Mint  State;  dealer  buy  prices;  and  by  taking  into  account 
historical  rarity.  If  the  latter  were  not  considered,  we  would  2ill  be  trying  to 
buy  1901-S  quarters  for  the  same  price  eis  the  1898-0  and  1903-0  and  the 
market  is  just  not  ready  to  accept  that  yet. 

Common  dates  will  not  be  priced  individually  here,  but  will  be  designated 
by  the  word  “Type”;  this  will  identify  the  common  issues.  And  while  no 
specific  Bid  price  is  listed  for  the  common  issues,  the  Type  Bid  prices  are 
listed  at  the  beginning  of  the  chart.  Type  issues  tend  to  fluctuate  with  the 
normal  ups  and  downs  of  the  marketplace.  The  scarcer  the  date,  the  less  likely 
its  price  will  be  influenced  by  fluctuations  in  the  day-to-day  marketplace,  and 
on  the  American  Numismatic  Exchange  Type  market.  Just  as  the  1895-0  dime 
in  Good  (Bid  =  $100)  is  unaffected  by  price  movements  in  silver,  the  value  of 
an  1892-S  dime  in  MS-64  (population  =7)  should  be  unaffected  by  the  ANE 
level  of  generic  MS-64  Barber  Dimes. 

BASIS  OF  THE  EVALUATION;  At  the  time  of  this  analysis  common 
dates  were  valued  as  follows.  These  numbers  were  used  in  the  interpolations; 


DIMES 

QUARTERS 

HALVES 

MS-63 

$  250 

$  440 

$  900 

MS-64 

725 

1,200 

2,000 

MS-65 

2,700 

3,400 

5,900 

Mint  state  populations  were  taken  from  the  April  1,  1990  PCGS  Popu¬ 
lation  Report  and  the  March  31,  1990  NGC  Census  Report.  Some  coins 
listed  in  the  table  have  not  yet  been  certified  in  MS-64.  In  these  cases,  the  price 
listed  is  an  estimate  should  one  turn  up.  Steve  Epstein  of  the  Barber  Society 
helped  in  this  analysis. 

MOST  COMMON  AND  SCARCEST  COINS:  The  following  dates  are 
the  most  common  and  scarcest  in  high  grade,  according  to  the  latest  population 
reports.  Keep  in  mind  that  rare  dates  tend  to  be  overrepresented  in  these 
reports  because,  due  to  their  value,  they  tend  to  be  submitted  first  and 
resubmitted  more  frequently  than  common  dates.  Also,  they  probably  were 
saved  and  taken  better  care  of  than  common  dates.  The  first  year  of  issue 
(1892)  and  late  dates  in  the  series  have  relatively  high  populations  because 
they  were  saved.  Lastly,  S-mints  in  general  seem  to  come  nicer  than  the  other 
mints,  while  O-mints  often  lack  sharp  detail. 


DIMES 

QUARTERS 

HALVES 

Most 

1892-P 

1892-P 

1892-P 

common 

1914-P 

1916-D 

1916-P 

Sciu-cest 

1894-0 

1903-0 

1901-S 

1895-0 

MS-64 

PRICES 

)ATE 

UV 

25V 

50V 

IV, H' 

$  725 

$  1,200 

$  2,000 

1892-P 

Ty,H> 

Ty(H> 

Ty,>e 

1892-0 

1,200 

'lV,>e 

3,000 

1892-S 

2,600 

2,000 

3,200 

1893-P 

826 

'lVlH> 

2,250 

1893-0 

1,600 

1,260 

3,200 

1893-S 

1,700 

2,300 

4,800 

(Continue  on 
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PRICING  MS-64  BARBER  COINAGE  BY  DATE  (Continued  from  Page  One) 

10<^ 

25<t 

504 

lOt^ 

25<! 

50gl 

1906-0 

$  1,200 

$  1,250 

$  2,800 

1894-P 

$  1,250 

$  1,250 

$  2,200 

1906-S 

1,300 

— 

2,550 

1894-0 

5,000 

1,800 

2,300 

1907-P 

Type 

Type 

Type 

1894-S 

Rare 

1,800 

3,000 

1907-D 

1,900 

1,750 

2,400 

1895-P 

1,500 

1,250 

2,200 

1907-0 

1,300 

1,400 

2,200 

1895-0 

4,750 

2,000 

2,800 

1907-S 

2,000 

1,900 

4,200 

1895-S 

3,000 

2,000 

3,200 

1908-P 

Type 

Type 

2,450 

1896-P 

1,200 

1,350 

2,800 

1908-D 

1,200 

1,300 

2,050 

1896-0 

2,800 

2,900 

4,800 

1908-0 

1,400 

1,250 

Type 

1896-S 

2,400 

6,600 

3,400 

1908-S 

1,300 

2,250 

3,500 

1897-P 

Type 

1,250 

Type 

1909-P 

Type 

Type 

Type 

1897-0 

2,200 

2,700 

4,000 

1909-D 

2,000 

1,250 

— 

1897-S 

2,300 

2,300 

3,500 

1909-0 

1,300 

2,500 

2,600 

1898-P 

Type 

Type 

Type 

1909-S 

2,300 

1,500 

3,000 

1898-0 

3,000 

3,000 

3,700 

1910-P 

Type 

Type 

2,350 

1898-S 

2,500 

2,100 

3,300 

1910-D 

1,100 

1,700 

— 

1899-P 

Type 

Type 

Type 

1910-S 

1,500 

— 

3,000 

1899-0 

2,600 

1,800 

2,600 

1911-P 

Type 

Type 

Type 

1899-S 

1,600 

1,900 

3,200 

1911-D 

750 

2,500 

2,250 

1900-P 

Type 

Type 

Type 

1911-S 

775 

1,300 

2,900 

1900-0 

2,700 

1,900 

4,000 

1912-P 

Type 

Type 

Type 

1900-S 

1,250 

2,000 

3,900 

1912-D 

Type 

— 

Type 

1901-P 

Type 

Type 

2,500 

1912-S 

875 

1,900 

2,700 

1901-0 

1,800 

3,500 

5,000 

1913-P 

Type 

3,000 

3,750 

1901-S 

2,500 

27,500 

6,500 

1913-D 

— 

1,350 

2,500 

1902-P 

Type 

Type 

Type 

1913-S 

1,250 

6,000 

2,600 

1902-0 

2,200 

2,300 

3,750 

1914-P 

Type 

Type 

3,400 

1902-S 

2,200 

1,700 

3,400 

1914-D 

Type 

Type 

— 

1903-P 

900 

1,300 

2,900 

1914-S 

825 

2,300 

2,450 

1903-0 

1,700 

3,000 

4,000 

1915-P 

Type 

Type 

3,400 

1903-S 

2,300 

1,600 

2,600 

1915-D 

— 

Type 

Type 

1904-P 

775 

Type 

3,000 

191 5-S 

1,400 

1,350 

Type 

1904-0 

— 

1,900 

4,700 

1916-P 

Type 

Type 

— 

1904-S 

2,300 

— 

4,800 

1916-D 

— 

Type 

— 

1905-P 

Type 

Type 

2,950 

1916-S 

Type 

— 

— 

1905-0 

1,400 

2,300 

3,100 

Dave  Lawrence  is  a  dealer  who 

has  been  specializing 

in  Barber  coinage 

1905-S 

850 

2,100 

3,400 

Since  1979. 

He  wrote  the  Complete  Guide  to  Barber  Quarters  last  year  and 

1906-P 

Type 

Type 

Type 

is  currently  working  on  a  guide  to  the  Barber  Dimes.  Address 

David  Lawrence 

1906-D 

1,400 

1,600 

2,050 

Rare  Coins, 

P.O.  Box  64844,  Virginia  Beach,  VA.  23464 

EARLY  GOLD  TYPE  COINS 


FINE 

VF 

BIO  ASK 

XF 

BIO  ASK 

AU 

BIO  ASK 

MS-60 

BID  ASK 

MS-63 

BID  ASK 

MS  65 

BID  ASK 

No  St«r$  S200.00  9000.00 

1  79«  1  so;  2400.00  2625.00 

1 3,000.00  14,290.00 

3300.00  3600.00 

25,000.00  20.000.00 

4100.00  4500.00 

28,500.00  31,500.00 

6500.00  *•  7000.00 

27.000.00  — 

35.000.00 

16,500.00  18.000.00 
30,000.00  - 

55.000.00 

65,000.00  - 

OUOTE 

QUOTE 

•  2^1  1  AOS  7500.00  8200.00 

fjv,  laji  nj;  2/00.00  -  3100.00 

saw  ia29-ll34  2SU0.00  27SO.OO 

3900.00  •  3900.00 

3200.00  3900.00 

4000.00  -  4500.00 

3990.00  4300.00 

450.00  500.00 

6500.00  -  7000.00 

5800.00  6300.00 

850.00  925.00 

12.500.00  13.750.00 

9200.00  10.200.00 

2100.00  2300.00 

32,500.00  ♦ 

21.000.00  - 

9500.00  ~  10,500.00 

70,000.00  •• 

51.000.00 

S5  1795  1798  4200.00  4600.00 

•  5  1797  1807  1000.00  1085.00 

9900.00  6400.00 

1490.00  1979.00 

1379.00  1900.00 

6000.00  6750.00 

1900.00  ■  2100.00 

1750.00  *•  1900.00 

Id. 566.46  ~  11.500.00 

2750.00  ••  3000.00 

2200.00  ••  240.00 

16,500.00  - 

4750.00  ••  5400.00 

4300.00  •*  4900.00 

58.000.00 

18,000.00  -- 
17.000.00  - 

QUOTE 

QUOTE 

inTF - 

i5  111  >1824  1200.00  1300.00 

*5  1829  I8J4  2800.00  3090.00 

1679.00  1829.00 

3990.00  4290.00 

2200.00  2400.00 

9000.00  9900.00 

42S.00  469.00 

3200.00  »  3600.00 

7000.00  7750.00 

1000.00  -  1100.00 

9000.00  -  5700.00 

1  2.000.00  1  3.000.00 

2500.00  2750.00 

32,500.00  •• 

13,500.00  -• 

QUOTE 

67,000.00  * 

All  1  iiti  1 

810  1  715  1797  5200  00  9800.00 

•  10  1797  1804  1800  00  1990.00 

7300.00  8000.00 

2600  00  2890.00 

8790.00  9500.00 

3500.00  3600.00 

14,000.00  15,250.00 

4800.00  5200.00 

J290.0Q  2450  00 

27.500.00  - 

7500.00  8400.00 

6500.00  /iOOJlfl— 

28,000.00  •• 
a»-o°°°o 

QUOTE 

ftUQlti 

625  00  ^00  Ov  -1 

PR 

DOF  GOL 

D  TYPE  COINS 

M5  80 

MS  8  3 

MS  65 

BIO  ask 

MS  60 

BIO  ASK 

MS  63 

bid  ask 

MS  89 

bid  ask 

•  l'W»4iil)  1700  00  1850  00 

ti'f*  1450  00  •  1875  00 

3/00  00  *  4200.00 
5800  00  6350.00 

1  7,500.00 

21.000.00 

•  9  lndl«n  3800.00  4300.00 

•  10Llt>«itV  3300.00  3750  00 

•  IQ  Indian  4000.00  4900.01. 

11.500,00  ♦  12.500  00 

12.500.00  14,000.00 

11.500.00 

59.000.00 

jB.uuu.do - 

•  lOOO  00  1325  00 

84  V#*  •  24  500  00 

12.000  00 

19.000  00 

37,000.00 

100.000.00 

•  20  LIMrIy  5000.00  9  700.00 

•  20  51.  <l4ku1«n«  8400.00  7OO0  00 

1  7,000.00 

1  7.790  00 

9  1.000  00 

the  COIN  DEALER  newsletter 
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MJM1SM4TIC 

INVESTMENT 

OwpuiMiop 


PCGS  LEVEL  I  MARKET  MAKERS 

NGC  CHARTER  MEMBER  DEALER  #007 

(31 2)  498-0050  (800)  821-6563 

5  Revere  Drive  /  Northbrook,  IL  60062 

To  buy/sell  or  submit  coins  to 
PCGS  or  NGC  Contact: 

Chuck  Walanka  or  Robert  Greenstein 


DIGITAL  SCALES 


OHAUS 

■  •PORTABLE 
"•ACCURATE 
laOO  gr.  lOMwt. 


POCKET  SCALEI 

•DIGITAL  ‘ACCURATE 

•FITS  IN  POCKET  I  $139 


CENSORTRON 

(800)  223-0551  •  (212)  764-7130 


The  Official  Publication  of  the  Ptofetiicnal 
Numumadftj  Guild,  Inc. 

THE  ONLY  TRADE 
PUBUCATION  AIMED 
AT  THE  NUMISMATIC 
DEALER 
Introductory  Offer  for  Dealers 
Send  us  your  business  card  and 
receive  a  one  year  subscription 
for  only  $4.00! 

PNGReporT"  P.O.  Box  337 
Iola,WI  54945 


BUY  AT  WHOLESALE  PRICES 

LARGE  MARKETMAKER  INVENTORY 
PCGS  •  NGC  •  NCI  •  ANACS 


THE  AVENA  COIN  COMPANY 

800  CHESTNUT  AVENUE  •  VINELAND,  NJ  08360 

800-345-6670  609-692-6343 


m 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 


BUYING 

ORIGINAL  ROLLS 

BUFFALO  5» 
MERCURY  10« 
WALKING  LIBERTY  50« 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)  299-1211 


UP  TO  $50,000  CASH 

FOR  YOUR  VlhfTAGE  WRISTWATCHES!!! 

We  are  looking  to  purchase  all  types 
of  men’s  highgrade  wristwatches 
from  the  1920’s,  1930’s,  1940's,  1950's 
&  1960’s. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  tree 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 


BUYING  WORLD 
&  U.S.  PAPER 

Dealer  Accumulations  Welcome 

Ship  to;  Noteworthy,  Inc. 

4620  SW  Bvtn-Hsdl.  Hwy,  Ste  B-1 
Portland,  OR  97221  (503)  244-9963 
Member  ANA,  IBNS 


Daily  Market  Makers 

•  U.S.  Assay  Office  Silver 

•  KR,  ML,  Mex.  &  Others 

°  •  Foreign  Exchange 

•  U.S.  Gold  Coins 

•  Noble  Platinum 
•  J.M.  Products 

Bank  financing  available. 

.  Continental 
^^loiN  corporation 

^  (818)781-4232 

5627  Sepulveda  Blvd./Van  l^uys,  CA  91411 


MILWAUKEE 

MidAmerica  Coin  Convention 
June  29-30  &  July  1 

224  tables 

MECCA  Convention  Center 
Bourse;  Kevin  Foley 
P.O.  Box  589*  Milwaukee.  Wl.  53201 
(414)  282-2388 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  Icirge  collec¬ 
tions  &  estates  of  U.S.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65). . .  no 
dEunaged,  whizzed  or  cleaned 
coins  accepted.  We  need  all  types 
of  coins  including  Indian  &  Lin¬ 
coln  Cents,  Buffmo  &  V-Nlckels, 
Type,  Dollars,  Commemora- 
tlves  &  Gold.  (Minimum  $500 
value  per  lot  please.)  Contact 
Carroll  Santy  with  your  offers 
today! 

Littleton  Coin  Company 
253  Union  St.  Littleton.  NH  03561 
(603)  444-5386 


BIG  BUCKS  PAID  for 
GOLD  FILLED  SCRAP 

Marked  or  Unmarked 

1/10  12K . Spot  X  .034  -  $per  t.  oz. 

1/20  12K . Spot  X  .016  -  $  port.  oz. 

14  K.G.F . Spot  X  .018  -  Sport,  oz. 

25  yr.  Cctsos . Spot  x  .028  -  $  por  t.  oz. 

20  yr.  casos . Spot  x  .020  -  $  por  t.  oz. 

Rotex  Silver . Spot  x  0.88  -  $  per  t.  oz. 

Industrial  Platinum .  Spol  x  0.86  -  $  por  t.  oz. 

No  minimum  weights  -  No  refining  chergee 
Buying  Wrist  and  Pocket  Watches  or  movements 
CALL  OR  WRITE  FOR  COMPLETE  SCHEDULES 

AVON  METAL  SERVICE,  Ltd. 
Box  17484  •  Mllwaukas,  Wl  53217 
414-351-0933 


WHOLESALE  ONLY 

MARKET  MAKERS  IN: 

•Bullion  Coins  and  Bars 

•  Modern  Issues 

•  Numismatic  Gold  and  Silver 
•Bags 

•Scrap.  Dare,  Placer 

_ s _ 

A-MARK 

PRECIOUS  METALS 
INCORPORATED 

100  Wil$hire  Boulevard 
3rd  Floor 

Santo  Monica.  CA-90401 

Call  US  at:  (213)  319-0371 

(213)  319-0277 

O 


16th  ANNUAL  GREATER 
LAS  VEGAS  COIN  STAMP 
AND  BASEBALL  CARD  SHOW 
August  3-5 

Strong  Dealers  Bourse  Aug.  2 
Sahara,  500  nationwide  dealers 
170  tables,  39  left. 

Bill  or  Sally  Floto  702-457-2190 
2013  Canosa,  Las  Vegas,  NV  89104 
Spc.  room  rales  800-634-6666  mention  show 


CERTIFIED  COINS  BUY— SELL 
Want  better  prices  &  faster  service? 

CALL  NOW!  (516)  829-3333 
We  maintain  one  of  the  largest  certified 
coin  inventories  in  the  country  featuring 
NCI  -  PCGS  -  NGC  &  ANACS 

JEFF  ISAAC  RARE  COINS  INC. 

P  O  Box  2214  Great  Nock  N  Y  11022 


WHOLESALE 

PCGS - NGC 

NCI  -  ANACS 


^  CALL:  201-304-0520  H 


•  WE  BUY  CERTIFIED  COINS  AT 
STRONG  COMPETITIVE  PRICES 

•  WE  WHOLESALE  AT  FAIR 
COMPETITIVE  PRICES 

•  LARGE  INVENTORY 

•  GOOD  FAST  CHECKS 

S.G.  RARE  COirUS,  INC 
625  Latayette  Ave.  •  Hawthorne,  N.J.  07506 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvano  DiGenova 
(Attending  every  maiot  shovi/) 

1-800-245-7600  •  215-972-0770 

1811  Chestnut  SI  (301)  Philo  PA  19103 


BUYING  BUYING 

Collections,  Estates,  Porttolios,  Dealer  Stocks 

Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 


^  GOLJ>  &  SrLVER  A 
BAIVK  FHVAIVCIlVG 

Power  •  Versatility  •  Flexibility 

Highest  Advances  Available: 

SILVER  BULLION  •  GOLD  BULLION 
•GOLD  COIN -US  SILVERS 
GOLD  COIN  •  PLATINUM 


From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  (3all  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D-10  FACTS) _ 


USE  THE  POWER  OF 
SAFRABAIVK  FHVAJVCUVG 

A.sk  your  dealer  or  call  for 
FREK  biXK'hure. 


(D 


FDK 


SAntABANK  (California) 
10311  Vanlura  Blvd. 

Encino.  CA  91436 
1  (800)  FOR  GOLD; 

InCA.  (81B)  981-7000 


FOR  ONLY 

$1^ 

WE  LL  SEND  YOU 


•  PCGS  Brochure 

•  PCGS  Submission  form 

•  $  10  Grading  coupon* 


•  10  coin  minimum 

JOEL  RETTEW 

Rare  Coin  Investments 

1000  N  Bristol  St  Newport  Beach,  CA  92660 


714  833  1800 
National  WATS  Line 
800  624  3022 


WE  MUST  SPEND 

$1,000,000.®“ 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  Other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 

SIMONS  St  CLARKE,  INC, 

ir>(»r»  l*ronHMi.ido  ContvT 
Rich.«xi«in.  TX  TStVStl 

(214)  238-1003 


MAY  1990 


JttALJUla 

JML1 


Crown  Mint 


P.O.  BOX  2375.  WOOOLA/10  HIUS.  CA  91365 
(516)666  5600  •  TOU.  FREE  (OOTSlOE  CAUF.)  600  472  4  196 


me 
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WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  PRECIOUS  METALS,  INC. 
640  South  Hill  Street  Ste.  743 
Los  Angeles,  CA  90014 
(213)  622-9995 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 

14K  -  Gold  X  .02695  =  $  Per  Dwt. 
16K  -  Gold  X  .0327  =  $  Per  Dwt. 
18K  -  Gold  X  .0349  =  $  Per  Dwt. 

900  -  Gold  X  .0427  =  $  Per  Dwt. 
22K  -  Gold  X  .0434  =  $  Per  Dwt. 
24K  -  Gold  X  .0476  =  $  Per  Dwt. 

BUYING 

U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
(212)  688-6690 _ 


P.C.Q.S.  &  N.Q.C.  U.S.  COINS 

16311  VENTURA  BLVO..  SUITE  1100.  ENCINO.  CA  91436 
800-336-6666  •  816-700-0000  •  FAX  818-379-9955 


^-%P£C/AL/Z//VG  IN 


^VOUR  SPECIflUST  FOR  U.S.  GOLD  RARITIES^ 

•  (ieneroiis  Huy  Prices  with  Immediute  Payment 

•  FAcellent  Sellinji  Prices 

•  Exceptional  Service 

Please  coniaci  me  today  to  help  .satisfy  your  needs. 

>l)r.‘J^chardS.^ppef 

V  _ eOO-782-2646  > 


DIAMONDS 


O.  CENSOR  &  CO. 
(800)  223-0551 
(212)764-7130 


DEALERS  ONLY 

•  U.S.  SILVER  EAGLES  • 

•  CANADIAN  SILVER  MAPLES* 
1990’s 


Eagles  Maples 


too  pcs  delv  spot  + 

1  30 

1  50 

200  pcs  delv  spot  ♦ 

1  25 

1  45 

500  pcs  delv  spot  + 

115 

— 

600  pcs  delv  spot  + 

— 

1  43 

1000  pcs  delv  spot  + 

114 

1  41 

Other  Dates  of  Eagles  Available 
Call  for  Current  Prices 
SPRINGFIELD  RARECOIN 
3000  W.  lies 
Springfield,  IL  62704 
217/793-8000 


DENVER  COLLECTORS  SHOW 
BUY  —  SELL  —  TRADE 

Coins -Stamps -Currency -Baseball  Cards -Watches 
Gold  -  Silver  •  Bullion  -  Jewelry  -  Sterling  Silver 
Many  Others  -  Our  7th  Year  ■  1990 

JUNE  10  —  JULY  15 

At  our  new  location  •  The  Airport  Denver  Plaza 
Hotel  /  1-70  6  Quebec  (North) 
Showtimes  10:00AM  to  4:30PM  /  Annex  Bldg- 
Ballroom,  3rd  Floor  /  For  Information  Contact: 
All  C*s  Colloctablos  /  2295  So.  Chambers  Rd. 
Aurora.  CO.  80014  /  (1-303)  751-6862 


We  Grade  the  World 

INTERNATIONAL 

NUMISMATIC  GRADING  SERVICE 

325  Chestnut  St.,  Box  40173 
Philadelphia,  PA  19106-5173 

CALL  FOR 

SUBMISSION  INVOICE 
215-627-7663 
1-800-468-7522 
FAX  215-443-9343 

ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)272-8000  or  (213)472-1617 


BLUESTONE 
TRADING  CO.,  INC 

National  Buyers  &  importers  of 
Diamonds  &  Estate  Jewelry 
_ (memo’s  available) _ 

We  have  all  sizes  and  shapes 
from  promotional  quality 
to  certified  diamonds. 

WATS  1-800-321-8508 
LOCAL  216-442-7280 
FAX  216-442-7280 


Need  CHINA? 

We  service  your  needs  in  Modern 
Chinese  Coins. 

RETAIL  PRICE  LIST 
WHOLESALE 
TELEMARKETING  LOTS 

Competitive  &  Source  Prices  on: 

—  Lunar  Animal  Series 
—  Historical  Series 
—  Special  Commemoratives 
—  Scarce  Medallic  Issues 
—  Panda  Show  Issues 

415-324-9110 

Mish  International  Monetary  Inc. 

1154  University  Drive 
^^^_Menlo_Parlc^a^_^4025^^_ 

Quality  Grading 
With  Low-Cost 
Alternatives 

1- day  $125  per  coin 

2- day  $65  per  coin 

3- day  $40  per  coin 
Regular 

Service*  $23  per  coin 

*(Approx  37  calendar-day  turn-around.) 

Photo  Certification  and  Pre-Screen 
available  on  applicable  coins. 


AmericanNumismatic 

association 


1-800-367-9723 


IN.O.I.S.E. 

Coin  &  Jewelry  Show  with 
Midwest  Stamp  &  Card  Show 
JULY  13-14-15,  1990 

Fri.  10-7 -Sat.  10-6 -Sun.  10-4 
Holiday  Inn-O’Hare-Rosemont 
5  min.  from  Airport.  Room  -  $60 
80  Coin  Dealers 
30  Stamp  Dealers 
For  table  reservation  &  info.: 
N.O.I.S.E.  —  5N.  105  Rte.  53 
Itasca,  ILL.  60143 
Or  Call  —  (708)  250-0029 


ELEVENTH  NATIONAL  SILVER 
DOLLAR  CONVENTION 

NOV.  8-11,  1990 
St.  Louis.  MO/Cervantes,  Conv.  (3tr. 

Free  Seminars  —  Free  to  Public 
Over  $100,000,000  Worth  of 
U.S.  Gold,  Silver  Dollars, 
Commemoratives,  and  Type 
National  Silver  Dollar 
Round  Table  -  4th 
Annual  Dollar  Day 
Over  SOOTablea 
Auction  by  Heritage 
OKLAHOMA  FEDERATED 
QOLO  A  NUMtSMATICS.  INC. 

Box  25  /  Broken  Arrow.  OK  74013 
(918)  45 1  0665  FACTS  0-53 

FAX  (916)  455-2843  John  HIghflll 
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SOME  REFLECTIONS 
ON  MORGAN  MIRRORS; 
WHEN  PL  MET  DMPL 

If  beauty  is  in  the  eye  of  the  beholder,  then  surely  the  same  could  be  said 
of  Prooflike  dollars;  that  is,  Morgans  currently  being  labelled  “PL”  or  “Proof¬ 
like”  (as  opposed  to  those  currently  labelled  “DMPL”  or  “Deep  Mirror  Proof¬ 
like”).  Being  neither  ‘fish  nor  flow’,  PL  Morgans  provide  us  with  the  opportunity 
to  examine  several  cherished  numismatic  concepts.  Before  we  begin,  a  word  or 
two  about  definitions  is  probably  in  order,  along  with  a  history  of  the  termi¬ 
nology  used  by  numismatists.  What  is  a  PL  Morgan?  It  is  much  easier  to  state 
what  it  isn’t! 

“Prooflike”  is  the  term  applied  to  coins  that  show  some  degree  of 
reflectivity  (mirror-like  quality)  in  their  fields.  The  name  is  derived  from  their 
similarity  in  appearance  to  Proof  coins  (whose  mirror  surfaces  are  a  result  of 
production  methods  that  specify  a  polished  planchet  and  specially  polished 
dies— both  carefully  inspected  to  prevent  any  striking  impairments).  The  reflec¬ 
tivity  of  a  PL  is  also  a  result  of  the  “normal”  polishing  of  dies,  although  the 
planchets  being  struck  are  by  definition  regular  (non-polished)  production 
pieces.  The  polishing  on  a  production-run  die  might  have  been  from  its  initial 
manufacture  or  done  to  remove  a  die  defect  (such  as  a  die  clash);  accordingly,  a 
first  strike  PL  should  have  full  detsiils,  whUe  some  of  the  detail  on  the  PL  coin 
from  a  repolished  die  may  be  lost. 

Today’s  “PL”  is  not  what  was  called  “prooflike”  as  little  as  five  years  ago. 
Back  in  those  “good  old  days”,  there  were  2  1/2  kinds  of  business-struck 
Morgan  Dollars:  1)  Regular  strikes,  with  strike  and  lustre  the  usual  determinants 
of  desirability;  2)  Prooflikes,  with  fully  reflective  (mirrorlike)  fields;  and  2.5) 
the  “half”,  which  was  called  semi-prooflike.  Even  then,  the  semi-PL  defied 
definition,  having  surface  characteristics  somewhere  between  “lustre”  and 
“mirror”.  The  semi-PL  then  was  more  reflective  than  lustrous,  but  less  mirror¬ 
like  than  a  “full”  prooflike. 

Judging  the  degree  of  semi-“prooflikedness”  was  a  trick  in  itself.  One  of 
the  most  intriguing  methods  was  the  printed  gauge  that  measured  the  degree  of 
reflectivity,  allowing  you  to  verify  that  the  coin  was  “75%  semi-prooflike”.  I’m 
tempted  to  draw  an  analogy  to  being  just  a  ‘little  bit’  pregnant,  but  unfor¬ 
tunately  the  semi-PLs  never  did  gestate  into  full  mirrors.  For  the  purposes  of 
auction  cataloguing,  I  used  a  surefire  test  to  determine  if  any  Morgan  deserved 
the  term  “prooflike”.  I  rolled  the  ‘cartwheel’  on  edge  above  the  dollar  listings 
in  the  Greysheet  (which  could  always  be  found  on  my  desk);  if  I  could  read 
that  fine  type  in  the  reflection,  it  was  fully  Prooflike! 

If  I  couldn’t  read  the  Greysheet  columns  in  the  reflection  in  the  coin’s 
fields,  either  because  they  were  hazy  or  patchy,  then  the  Morgan  Dollar  was  not 
a  “prooflike”.  Since  they  obviously  had  some  level  of  reflectivity,  they  were 
logically  “semi-prooflike”.  This  term,  more  significantly,  was  applied  to  the 
Morgan  like  any  other  descriptive  adjective.  The  dollar  might  have  been  lightly 
toned,  or  peripher2illy  toned,  or  with  blue  highlights,  or  frosty,  or  had  cart¬ 
wheel  lustre,  or  a  cameo  appearamce,  or  remarkably  free  of  bagmarks,  or  what¬ 
ever  terminology  helped  to  describe  the  specimen.  More  to  the  point,  if  the 
cpin  was  only  PL  (or  semi-PL)  on  the  obverse  (or  reverse),  that  was  described 
like  any  other  physical  characteristic.  While  substantial  premiums  were  paid 
for  the  fully  PL  coins,  little  financial  aura  was  attached  to  the  semi-PLs. 

In  the  July  1989  Monthly  Summary  article,  we  talked  about  some  of  the 
changes  that  have  occurred  in  the  coin  business  over  the  past  quarter  century . 
Central  to  any  such  discussion  are  the  many  changes  that  have  occurred  in 
grading  standards,  and  how  confusing  it  was  to  append  new  definitions  onto  old 
words.  Just  as  many  of  today’s  MS-65s  are  far  different  beasts  from  the  1970’s 
MS-65s,  today’s  “prooflike”  is  very  different  from  the  earlier  version. 

The  confusion  over  this  terminology  was  exacerbated  when  PCGS,  the 
leading  certification  service,  used  the  old  term  “prooflike”  to  describe  some 
coins  that  had  been  previously  known  as  “semi-PL”.  At  first,  PCGS  did  not 
differentiate  between  coins  that  were  ‘nearly ’-deepmirror  and  those  that  were 
fuUy-deepmirror.  As  was  the  case  with  all  of  PCGS’s  certified  coins,  a  market 
began  to  develop  within  the  PL  ranks,  but  with  differing  values  attached  to  the 
(old)  full  and  (old)  semi  prooflikes.  The  new  ‘extended’  definition  was  fairly 
rapidly  perceived  as  unsatisfactory,  so  in  late  1988  PCGS  and  NGC  once  again 
began  looking  at  new  definitions.  New  slabs  began  to  appear,  bearing  the  term 
DMPL  or  Deep  Mirror  Proof  Like  for  the  fully  reflective  coins,  and  PL  for 
anything  less.  NGC  used  the  term  “DPL”  for  the  deep  mirror  prooflikes.  While 
this  was  intrinsically  more  practical  and  justifiable,  it  also  left  open  another 
serious  problem-how  to  Bid  sight-unseen  on  PL  slabs,  which  now  might  be 
either  old  high-end  prooflike  (or  the  still  older  semi-PL),  or  the  old  DMPL 
(or  still  older  “prooflike”),  or  the  new  “PL”  average  prooflike  (or  the  still  older 
semi-PL).  As  Humpty  Dumpty  aptly  pointed  out,  words  mean  what  we  want 
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them  to  mean! 

The  latest  definitions  also  created  a  small  dilemma  for  the  Coin  Dealer 
Newsletter.  Our  policy  has  always  been  to  reflect  the  prevailing  standards  in  the 
marketplace.  When  certification  changed  the  definitions  of  grading  terms,  the 
Greysheet  reflected  those  new  definitions  as  soon  as  they  dominated  market 
activity.  However,  the  Morgan  Dollar  “Prooflike”  Bids  in  the  weekly  Greysheet 
had  always  been  for  fully  reflective  coins  (on  both  sides).  While  the  market¬ 
place  was  adjusting  to  which  definitions  would  be  used  when,  and  the  new 
definitions  began  to  be  widely  used  and  accepted,  we  were  put  in  the  un¬ 
comfortable  position  of  listing  DMPL  Bids  in  a  chart  titled  “Ihrooflike”.  Our 
decision  to  adjust  the  headline  was  made  a  little  easier  by  reports  that  we 
received  concerning  a  few  unscrupulous  telemarketers  (we  refuse  to  call  them 
“coin  dealers”)  who  were  selling  new  PL  slabs  (the  old  semi-PL  coins)  at 
Greysheet  PL  Bid  (the  new  DMPL  Bids).  Or  even  at  10%  less  if  they  wanted  to 
give  their ‘customers’ a  “really  good  deal”.  In  November  of  1989,  the  Greysheet 
began  to  caption  those  Bids  as  “Deep  Mirror  Proof  Like”. 

Questions  of  money  lie  at  the  heart  of  other  aspects  of  the  PL  market  as 
well.  In  today’s  certified  market,  an  enormous  premium  is  being  offered  for 
some  PL  Morgans,  especially  for  those  with  exceedingly  low  populations.  The 
reasons  for  this  are  varied,  and  tell  us  a  great  deal  about  the  certified  market. 
With  certification,  presumably  buyers  could  be  assured  that  the  coins  met 
certain  standards;  while  this  goal  was  admirably  achieved  on  nearly  all  coins,  it 
must  be  found  lacking  on  the  question  of  PL  definitions.  When  the  American 
Numismatic  Exchange  first  offered  its  trail-blazing,  electronic,  sight-unseen 
Bidding  system,  it  allowed  Bids  on  Morgans  and  Prooflike  Morgans  (the  old 
fuUy-prooflike  Morgans),  but  not  on  the  semi-PLs.  As  the  confusion  over  the 
new  definitions  increased.  Bids  on  the  system  dropped  to  the  level  of  the  new 
PL  coins  (the  old  semi-PL).  Since  the  Bids  for  the  new  PL  coins  were  now 
appearing  on  files  labelled  PL  all  was  in  order.  There  was  a  strong  logic  for  let¬ 
ting  the  listing  stay  PL  as  well— there  are  a  lot  more  prooflikes  around  than 
DMPLs,  so  the  market  is  that  much  stronger.  Bidders  seeking  DMPLs  used  the 
messaging  component  of  the  teletype  services. 

The  question  of  the  relative  rarity  of  PLs  vs.  DMPLs  (vs.  regular  strikes)  is 
of  significance,  since  certified  rarity  goes  to  the  heart  of  current  market  pricing. 
Even  for  the  dates  that  ‘commonly’  come  DMPL,  the  ratios  between  Regular 
strike  (RS),  PL,  &  DMPL  should  be  instructive.  Looking  at  the  PCGS  popu¬ 
lation  figures  for  Type  and  the  ubiquitous  1881-S  Morgan: 

1881-S  Morgan  Populations 


RS 

PL 

DMPL 

PCGS-62 

4,140 

337  (8.1%) 

45  (1.1%) 

PCGS-63 

18,986 

1,467  (7.7%) 

187  (1.0%) 

PCGS-64 

27,864 

1,977  (7.1%) 

218  (0.8%) 

PCGS-65 

17,087 

1,151  (6.7%) 
Morgan  Type  Populations 

122  (0.7%) 

RS 

PL 

DMPL 

PCGS-62 

59,423 

4,806  (8.1%) 

2,298  (3.9%) 

PCGS-63 

209,883 

12,283  (5.9%) 

4,794  (2.3%) 

PCGS-64 

215,706 

11,990  (5.6%) 

4,173  (1.9%) 

PCGS-65 

85,652 

5,137  (6.0%) 

1,457  (1.7%) 

The  most  curious  aspect  is  the  relatively  high  population  percentages  for 
the  MS-62s.  As  is  evident  in  the  RS  type  populations,  relatively  few  MS-62s 
were  submitted  (in  comparison  to  the  total  which  must  exist);  this  is  a  direct 
result  of  their  low  value  relative  to  the  submission  fees.  On  the  other  hand, 
prooflike  fields  often  seem  to  make  the  coin  look  as  if  it  should  grade  higher 
(even  though  they  might  ‘accent’  bagmarks),  and  due  to  the  potential  for  huge 
premiums  on  a  “DMPL”  hit,  it  seems  likely  that  a  disproportionate  number  of 
PLs  are  submitted.  There  remains  the  possibility,  of  course,  that  the  die  pol¬ 
ishing  that  creates  prooflikedness  also  results  in  a  coin  appearance  that  tends  to 
result  in  a  lower  grade  being  assigned. 

How  many  PLs  and  DMPLs  were  produced  ‘on  average’?  Considering  a 
probable  bias  in  submission  for  PLs  and  DMPLs,  PCGS  population  figures  show 
that  for  every  1000  regular  strikes  submitted,  they  have  graded  60  PLs  and 
22  DMPLs.  The  number  of  “first-strike”  PLs  (and  especially  DMPLs)  probably 
depended  upon  the  degree  of  initial  polishing  and  production  circumstances. 
How  many  of  those  survive  is  still  another  question.  And  according  to  the 
vagaries  of  production,  each  issue  will  have  different  rarity  figures.  For  many 
issues,  the  PLs  and  DMPLs  are  much  rarer;  and  for  some  coins,  like  the  1921s, 
DMPL’s  may  simply  not  exist  in  some  high  grades. 

This  would  be  a  traditional  numismatic  exercise  in  ‘bar-talk’  were  it  not 
for  the  premiums  currently  being  offered  for  PL  Morgans,  and  which  raises  one 
significant  question:  Why?  Now,  we  understand  something  about  the  logic  of 
pricing.  The  regular  strike,  MS-63  1901-S  Morgans  are  actively  sought  at  about 
$225,  and  MS-63  DMPLs  of  that  issue  are  actively  sought  at  $1480.  Since  the 
PLs  are  rarer  than  regular  strikes,  but  not  as  rare  as  DMPL’s,  they  should  be 
valued  in-between.  Right?  Well,  certainly  the  current  Bidding  in  the  market 
values  them  thusly:  $985. 

The  following  chart,  with  one  data-point  for  each  MS-63  date-mintmark 
issue,  shows  the  percentage  of  Bid  above  the  regular  strike  for  both  PI>s  and 
DMPLs.  Caveats  that  need  mentioning  are  that  PL  and  DMPL  Bids  for  many  of 

(Continued  on  Page  Two) 
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the  rarest  (including  no-population  issues)  and  most  valuable  coins  show 
relatively  low  percentages— if  a  specimen  did  come  on  the  market,  you  could 
expect  Bid  to  jump  substantially. 
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Given  that  prooflikes  are  “rarer”  than  the  underlying  issues,  is  it  logical 
that  they  should  be  worth  more?  From  the  point  of  view  of  the  holder  of  a  PL 
coin,  it  is  certainly  in  their  best  interest  to  have  premiums  paid  for  the  PLs.  But 
coin  prices  are  set  by  the  forces  of  supply  and  demand,  and  frankly,  we  don’t 
see  very  much  secondary  demand  for  these  coins  in  the  marketplace.  Are  there 
any  collectors  out  there  assembling  complete  sets  of  PL  dollars?  If  there  are,  we 
would  enjoy  hearing  from  them— we  are  curious  if  they  are  trying  to  complete 
matched  sets.  We  know  of  several  dealers  and  collectors  working  on  DMPL  sets, 
but  by  definition  these  tend  to  be  matched.  Because  of  the  wide  range  of  “semi- 
prooflikedness”,  we  wonder  how  the  collecting  decisions  are  being  made.  Of 
course,  with  PCGS’s  stunning  announcement  concerning  the  computerized 
grading  of  Morgan  Dollars  with  their  “EXPERT”  software,  we  now  have  a 
machine  capable  of  measuring  reflectivity  to  the  second  decimal  place.  One 
could  theoretically  collect  a  Morgan  that  was  .63  prooflike  if  you  had  access  to 
the  raw  data  printout. 

There  is  probably  some  demand  on  the  ‘fuller’  PLs  from  the  collectors  of 
DMPL  Morgans,  who  are  unable  to  obtain  a  particular  issue  due  to  price  or  non¬ 
existence.  No  doubt  it  is  better  to  settle  for  a  nicely  reflective  PL  that  is  avail¬ 
able  than  to  wait  forever  for  a  DMPL  that  may  simply  not  exist.  Certainly  some 
of  the  PLs  are  ending  up  in  investment  portfolios  that  are  more  concerned  with 
rarity  than  other  marketplace  factors.  Whatever  the  source  and  reason  for  the 
demand,  it  does  show  less  of  a  correlation  between  population  and  Bid  (see  the 
April  Monthly  Summary  article  for  more  on  this  topic).  Whether  due  to  a  less 
cohesive  market,  or  market  thinness,  or  just  the  essential  rarity  of  these  issues, 
buyers  of  these  coins  really  need  to  do  their  homework  on  rarity  and  value. 

If  there  is  little  demand  for  these  coins  from  the  ultimate  consumers,  can 
the  substantial  premiums  now  being  paid  be  sustained?  Those  premiums  have 
been  paid  for  several  years  now,  and  we  seldom  advocate  betting  against  a  nu¬ 
mismatic  market  that  all  too  often  has  a  life  and  a  logic  all  its  own.  But  it  does 
give  one  pause  for  thought.  Are  these  coins  more  valuable  than  the  regular 
strikes  just  because  they  are  rarer?  Or  just  because  everyone  thinks  that  they 
should  be  more  valuable?  Of  course,  this  goes  to  the  heart  of  numismatic  value 
anyway — rarer  coins  are  worth  more  than  bullion  because  everyone  agrees  that 
they  are  and  acts  accordingly.  The  bottom  line  is  that  the  rarity  of  the  items  is 
‘proven’  by  the  population  reports,  and  the  perceived  premiums  is  ‘proved’  by 
several  years  of  Bidding  activity. 

Traditionally,  the  higher  grade  coin  is  always  more  valuable  than  the  next 
lower  grade.  However,  if  there  is  no  current  demand  for  the  higher-grade  coin, 
its  Bid  price  may  remain  stagnant  while  Bid  on  the  in-demand  lower  grade  coin 
creeps  up.  On  rare  occasions  (usually  concerned  with  completing  matched 
sets),  the  Bid  on  the  lower  grade  has  even  surpassed  that  on  the  higher-grade 
issue.  And  under  the  demand  of  telemarketers,  demand  for  certain  non-Full 
Band  Mercury  Dimes  has  pushed  their  Bid  above  their  FB  counterparts.  To 
repeat  an  oft-mentioned  caveat  from  the  Certified  Coin  Dealer  newsletter.  Bids 
may  not  necessarily  represent  current  market  valuation  of  the  item — they  only 
represent  what  the  current,  visible  high  Bidder  is  advertising  to  pay  for  the 
coin.  By  any  measure  of  logic,  we  all  ‘know’  that  an  MS-65  1888-S  DMPL 
Morgan  is  worth  more  than  a  PL  example;  but  if  the  current  sight-unseen 
Bidding  is  more  active  in  the  PL  issue,  tradition  may  take  a  back  seat  to 
activity. 


EARLY  GOLD  TYPE  COINS 
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CHICAGOLAND'S  HIGHER  BUYER 

/Sr^  PCGS,  NGC,  and  all  raw  coins 

Carpcnxkm  Proof-Like  Dollars  64  and  better 

MS/Proof  66-67  Walkers,  Selected  Gold  64  &  better 
5  Revere  Drive  Northbrook,  IL  60062 
Contact:  Chuck  Walanka  or  Erv  Beskow 

(708)  498-0050 _ 


DIGITAL  SCALES 


I • FAST 
■•PORTABLE 
■•ACCURATE 
1300  gr.  lOMwt 


OHAUS 


|CSnly$1_6E> 


POCKET  SCALE! 

‘  DIGITAL  •  ACCURATE 
•  FITS  INPOCKETI  $139 


CENSORTRON 

(800)  223*0551  •  (212)  764-7130 


Report 


The  Official  Publication  of  the  Profea«iona] 
Numiamatista  Guild,  toe. 

THE  ONLY  TRADE 
PIIBIJCATION  AIMED 
AT  THE  NUTVIISMATIC 
DEALER 

Introductory  Offer  for  Dealers 
Send  us  your  business  card  and 
receive  a  one  year  subscription 
for  only  $4.00! 

PNG  Reporf"  P.O.  Box  337 

Iola.Wl  54945 _ 


BUY  AT  WHOLESALE  PRICES 

LARGE  MARKETMAKER  INVENTORY 
PCGS  •  NGC  •  NCI  •  ANACS 

THE  AVENA  COIN  COMPANY 

800  CHESTNIT  A\TNUE  •  \1NELAND.  NJ  08,360 

800-345-6670  609-692-6343  \m 


BUYING  WORLD 

&  U.S.  PAPER 

Dealer  Accumulations  Welcome 
Ship  to;  Noteworthy,  Inc. 

4620  SW  Bvtn-HsdI.  Hwy,  Ste  B-1 
Portland,  OR  97221  (503)  244-9963 
Member  ANA,  IBNS 


MILWAUKEE 

MidAmerica  Coin  Convention 
June  29-30  &  July  1 

224  tables 

MECCA  Convention  Center 
Bourse:  Kevin  Foley 
P.O.  Box  589  •  Milwaukee.  Wl.  53201 
(414)  282-2388 _ 


BIG  BUCKS  PAID  for 
GOLD  FILLED  SCRAP 

Marked  or  Unmarked 

1/10  12K . Spot  X  .034  -  $  pert.  oz. 

1/20  12K . Spot  X  .016  -  Spert.  oz. 

14  K.G.F . Spot  X  .018  -  Spert.  oz. 

25  yr.  cases . Spot  x  .028  -  $  per  t.  oz. 

20  yr.  cases . Spot  x  .020  -  $  per  t.  oz. 

Rotex  Silver . Spot  x  0.88  -  $  per  t.  oz. 

Industrial  Platinum .  Spot  x  0.86  -  $  per  t.  oz. 

No  minimum  weights  -  No  refining  charges 
Buying  Wrist  and  Pocket  Watches  or  movements 
CALL  OR  WRITE  FOR  COMPLETE  SCHEDULES 

AVON  METAL  SERVICE,  Ltd. 
Box  17484  •  Milwaukee,  Wl  53217 
414-351-0933 


Wouldn't  it  be  nice  to  have  an  accountant  nho 
understands  that  a  “slab"  is  not  a  piece  of  beef? 


I  am  a  collector/  investor  whose  clients  include  coin  8l  bullion  dealers,  rare 
coin  limited  partnerships  and  a  rare  coin  auction  firm.  /  understand  your 
business! 

•  18  years  in  the  accounting  profession 

•  Reasonable  rates 

•  1  work  nationally 

TAX  AND  BOOKKEEPING 
SERVICE 


HAL  UJTSKY 


TEL:  (415)  921-4051 
1674  Lombard  St.,  Suite  B 


FAX:  (415)921-3524 
San  Francisco,  CA  94123 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 


BUYING 

ORIGINAL  ROLLS 

BUFFALO 
MERCURY  10« 
WALKING  LIBERTY  50« 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)  299-1211 


WHOLESALE  ONLY 

MARKET  MAKERS  IN: 

‘Bullion  Coins  and  Bars 
•Modern  Issues 
•  Numismatic  Gold  and  Silver 
•Bags 

•Scrap.  Dare,  Placer 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santo  Monica.  CA  90401 


Call  US  at:  (213)  319-0371 
(213)319-0277 


16th  ANNUAL  GREATER 
LAS  VEGAS  COIN  STAMP 
AND  BASEBALL  CARD  SHOW 
August  3-5 

Strong  Dealers  Bourse  Aug.  2 
Sahara,  500  nationwide  dealers 
1  70  tables. 

Bill  or  Sally  Floto  702-457-2190 
2013  Canosa,  Las  Vegas,  NV  89104 
Spc.  room  rates  800-634-6666  mention  show 


CLEVELAND 

North  East  Ohio  Coin  Club  30th  Annual  Show 

July  26-29 

HOLIDAY  INN  —  STRONGSVILLE 
(5min.  from  Airport)  /  65  tables 
Bourse:  Harry  E.  Jones 
216-884-0701 

P.O.  Box  30369  •  Cleveland,  OH  44130 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATCHES!!! 

We  are  looking  lo  purchase  all  types 
of  men’s  highgrade  wristwatches 
from  the  1920's,  1930's,  1940  s,  I950’s 
&  1960  s. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Ckiultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  U.S.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  materiaJ  (Good  to  MS-65). . .  no 
damaged,  whizzed  or  cleaned 
coins  accepted.  We  need  all  types 
of  coins  including  Indian  &  Lin¬ 
coln  Cents,  Buffalo  &  V-Nickels, 
Type,  Dollars.  Commemora- 
tives  &  Gold.  (Minimum  $500 
value  per  lot  please.)  Contact 
Carroll  Santy  with  your  offers 
today! 

Littleton  Coin  Company 
253  Union  St.  LitOeton,  NH  03561 
(603)  444-5386 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvano  DiGenovo 
(Attending  every  ma)or  show) 

1-800-245-7600  •  215-972-0770 

1811  Chestnut  SI  (301)Philo  PA  19103 


BUYING  BUYING 

Collections,  Estates,  Porttolios,  Dealer  Stocks 

Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  lo  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D-10  FACTS) _ 


GOLD  &  SILVER  A 

BAIVK  FEVAIVCEVG 

Power  •  Versatility  •  Flexibility 

Highest  Advances  Available: 

SILVER  BULLION  •  GOLD  BULLION 
•  GOLD  COIN  •  US  SILVER  & 

GOLD  COIN  •  PLATINUM 


USE  THE  POWER  OF 
SAFRABAIVK  EUVAIVCEVG 

A-sk  your  dealer  or  call  for 
FREE  brochure. 

.SAFRARANK  (California) 
16311  Ventura  Blvd 
Encino,  CA  91436 
M«T,b«  1  (000)  FOR  GOLD; 
fOlC  In  CA,  (818)981-7000 


FOR  ONLY 

$1^ 

WE  LL  SEND  YOU 

•  PCGS  Brochure 

•  PCGS  Submission  form 

•  $10  Grading  coupon* 

•10  coin  minimum  714  833-1800 

lOEL  RETTEVV  National  W  ATS  Line 
„  ^  .  800-624  3022 

Kare  Loin  Investments 
1000  N  Bristol  St  Newi»<)rl  Beach,^A^26^ 


WE  MUST  SPEND 

$1,000,000.“® 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  TeSi  Free 

800-525-9765 

SIMONS  &  CLARKE,  INC. 

1565  Ptomenade  Center 
Richardson,  TX  75080 

(214)  238-1003 
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Crown  Mint 

P.O.  BOX  2J7i.  WOOOi^nO  MllXS,  CA  91365 
(BIB)  BSB  5800  •  TOLL  FREE  (OtETSIDE  CAUF.)  800  472  4198 
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I  OZ.  RECTANGLES 


NIASONIC 


TEMPLE 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  PRECIOUS  METALS,  INC. 
640  South  Hill  Street  Ste,  743 
Los  Angeles,  CA  90014 
(213)  622-9995 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 

14K  -  Gold  X  .02695  =  $  Per  Dwt. 
16K  -  Gold  X  .0327  =  $  Per  Dwt. 
18K  -  Gold  X  .0349  =  $  Per  Dwt. 

900  -  Gold  X  .0427  =  $  Per  Dwt. 
22K  -  Gold  X  .0434  =  $  Per  Dwt. 

24K  -  Gold  X  .0476  =  $  Per  Dwt. 

BUYING 

U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
(212)  688-6690 


PJISIIL(5I@jL!@ 


^‘Specializing  in 

P.C.G.S.  &  N.G.C.  U.S.  COINS 

16311  VENTURA  BLVO..  SUITE  1100.  ENCINO.  CA  91436 
800-336-6666  •  816-700-0000  •  MX  016-379-9955 


^VOUR  SPECIflUST  FOR  U.S.  GOLD  RARITIES^ 

•  (Jenerous  Huy  Prices  with  Immediate  Payment 

•  Excellent  Selling  F*rices 

•  Kxceptional  .Service 

PIea.se  ';ontact  me  today  to  help  satisfy  your  needs. 


V 


•fl 


‘Dr.  %icfiard S.  J^ppef  ^91  d 

''  ri  Oakhurst,  NJ 

800-782-2646 _  0^755  J 


DIAMONDS 


O.  CENSOR  fir  CO. 
(800)  223-0551 
(212)  764-7130 


DEALERS  ONLY 

•  U.S.  SILVER  EAGLES  • 

•  CANADIAN  SILVER  MAPLES* 
1990’s 


Eagles  Maples 


1 00  pcs  delv  spot  - 

1  30 

1  50 

200  pcs  delv  spot  + 

1  25 

1  45 

500  pcs  delv  spot  + 

1  15 

— 

600  pcs  delv  spot  * 

— 

1  43 

1000  pcs  delv  spot  - 

1  14 

1  41 

Other  Dates  of  Eagles  Available 
Call  for  Current  Prices 
SPRINGFIELD  RARE  COIN 
3000  W.  lies 
Springfield,  IL  62704 
217/793-8000 


DENVER  COLLECTORS  SHOW 
BUY  —  SELL  —  TRADE 

Coins -StAimpi- Currency -Baseball  Cards- Watches 
Gold  ■  Silver  •  Bullion  •  Jewelry  -  Sterling  Silver 
Many  Others  -  Our  7th  Year  -  1990 

JULY  15  —  AUGUST  19 

At  our  new  location  -  The  Airport  Denver  Pla^a 
Hotel  /  1-70  &  Quebec  (North) 
Showtimes  10:00AM  to  4:30PM  /  Annex  Bldg. 
Ballroom,  3rd  Floor  /  For  Information  Contart: 
AJI  C*s  Collactablas  /  2295  So.  Chambers  Rd. 
Aurora.  CO.  80014  /  (1-303)751-6882 


We  Grade  the  World 

INTERNATIONAL 

NUMISMATIC  GRADING  SERVICE 

325  Chestnut  St.,  Box  40173 
Philadelphia,  PA  19106-5173 

CALL  FOR 

SUBMISSION  INVOICE 
215-627-7663 
1-800-468-7522 
FAX  215-443-9343 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)272-8000  or  (213)472-1617 


BLUESTONE 
TRADING  CO.,  INC. 

National  Buyers  &  Importers  of 
Diamonds  &  Estate  Jewelry 
_ (memo’s  available) _ 


We  have  all  sizes  and  shapes 
from  promotional  quality 
to  certified  diamonds. 


WATS  1-800-321 -8508 
LOCAL  216-442-7280 
FAX  216-442-7280 


Old  Watches 

Something  nice  came  in  You  know  it 
is  a  winner  But  you  don't  know  exact¬ 
ly  what  it  is  worth  You  do  want  to  sell, 
but  need  help 
Who  are  you  going  to  call? 

Ira  Mish  (415)324-9110 

Mish  International  Monetary  Inc. 
1154  University  Drive 
Menlo  Park,  California  94025 

FRIENDLY  COMPETENT  FAIR 

Your  Numismatic  Colleagues  With 
An  Extra  Tick 


Quality  Grading 
With  Low-Cost 
Alternatives 

1- day  $125  per  coin 

2- day  $65  per  coin 

3- day  $40  per  coin 
Regular 

Service*  $23  per  coin 

’(Approx  37  calendar-day  turn-around.) 

Photo  Certification  and  Pre-Screen 
available  on  applicable  coins. 


AmericanNumismatic 

association 


1-800-367-9723 


ig.o.i.s.E. 

Coin  &  Jewelry  Show  with 
Midwest  Stamp  &  Card  Show 
JULY  la-ia-ns,  1390 

Fri.  10-7  -  Sat.  10-6  -  Sun.  10-4 
Holiday  Inn-O’Hare-Rosemont 
5  min.  from  Airport.  Room  -  $60 
80  Coin  Dealers 
30  Stamp  Dealers 
For  table  reservation  &  info.; 
N.O.LS.E.  —  5N.  105  Rte.  53 
Itasca,  ILL.  60143 
Or  Call  -  (708)  250-0029 


ELEVENTH  NATIONAL  SILVER 
DOLLAR  CONVENTION 

NOV.  8—11,  1990 
St.  Louis,  MO/Cervantes,  Conv.  (3tr. 

Free  Seminars  —  Free  to  Public 
Over  $100,(K)0.000  Worth  of 
U.S.  Gold,  Silver  Dollars. 
Commemoratives,  and  Type 
National  Silver  Dollar 
Round  Table  -  4th 
Annual  Dollar  Day 
Over  SOOTables 
Auction  by  Heritage 
OKLAHOMA  FEDERATED 
GOLD  &  NUMISMATICS.  INC. 

Box  25  /  Broken  Arrow,  OK  74013 
(918)  451-0665  FACTS  Q-53 

FAX  (916)  455  2643  John  HIghdII 
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IS  THE  COLLECTOR 
STILL  KING? 

by  Julian  Leidman  &  Mark  Mendelson 

Just  as  prices  fluctuate  in  the  rare  coin  market,  dealers'  moods  fluctuate 
reflecting  the  status  of  our  industry.  We,  as  dealers,  are  becoming  increasingly 
concerned  about  the  lack  of  enthusiasm  our  fellow  dealers  seem  to  show  for 
dealing  with  the  public.  If  dealers  don't  begin  to  "fire-up"  their  customers'  col¬ 
lecting  desires,  they  might  as  well  fire  up  the  furnaces  to  melt  all  those  "rare" 
coins  back  into  bullion -because  that  is  what  they  will  be  worth. 

We  feel  that  numismatics  would  prosper  if  dealers  spent  half  as  much  time 
and  energy  on  cultivating  their  customers  as  they  do  on  slabbing,  cracking,  and 
short-term  money-making.  With  several  decades  of  dealer  experience  between 
us,  we  certainly  have  no  objection  to  profits.  We  are  concerned,  rather,  with 
how  dealers  spend  their  time  and  relate  to  their  customers,  and  what  impact 
that  will  have  on  long-term  profits.  What  percentage  of  dealers'  time  and  effort 
is  dedicated  to  motivating  the  public  to  collect  or  invest  in  coins?  How  often  do 
dealers  use  their  knowledge  to  support  the  long-term  growth  of  the  industry? 

Part  of  our  uneasy  feelings  come  from  our  extensive  participation  at  major 
coin  shows,  where  we  see  fewer  collectors  and  potential  customers  in  atten¬ 
dance.  We  understand  that  this  is  only  part  of  the  coin  market,  just  as  the 
grading  services  and  trading  exchanges  are  only  part.  There  are  also  thousands 
of  coin  shops  across  America  with  a  real  commitment  to  serving  their 
customers,  but  even  from  them  we  hear  complaints  that  the  phones  are  ringing 
less  often.  But  on  the  bourse  floor,  where  the  leading  dealers  in  the  nation 
congregate,  the  pace  is  so  hectic,  and  the  dealer-to-dealer  trading  is  so  pervasive, 
that  there  seems  to  be  little  time  left  for  leisurely  conversation  with  the 
neophyte  collector  who  needs  direction  and  attention  the  most. 

We  believe  that  part  of  a  dealer's  commitment  to  his  customers  needs  to 
be  attendance  at  coin  shows.  Perhaps  the  problems  inherent  in  attending  the 
major  shows  can  be  offset  by  participation  in  local  coin  shows,  with  their 
opportunities  to  move  some  of  that  lower-priced  material  that  the  dealer  can't 
afford  to  transport  to  the  major  shows.  The  industry  will  someday  need  to 
address  the  problem  of  the  major  shows  being  structured  to  discourage  dealer- 
customer  contact.  By  the  time  the  dealer  factors  setup  costs,  travel  expenses, 
lodging,  and  meals,  it  becomes  necessary  to  have  a  pretty  successful  show  in 
order  to  break  even.  This,  added  to  the  security  problems  of  transporting  coins, 
makes  it  increasingly  reasonable  to  take  only  the  best  material  in  stock 
to  shows. 

There  must  be  a  commitment  of  time  to  the  customer,  and  specifically  to 
helping  him  develop  a  sense  of  direction  in  his  collecting.  Most  transactions  are 
product-based;  a  customer  wants  a  Morgan  dollar,  and  a  dealer  sells  him  a 
Morgan  dollar.  This  type  of  transaction  is  even  more  accentuated  on  the  busy 
bourse  floor  where  the  customer  is  often  a  stranger.  Regardless,  every  retail 


Single  copy  price:  $3.50 

sale  of  numismatic  property  should  be  accompanied  by  an  exchange  of 
information,  not  just  dollars. 

Back  at  home,  the  dealer  stands  a  much  improved  chance  of  getting  to 
know  his  clients  if  he  so  desires.  Once  the  dealer  begins  to  really  know  his  cus¬ 
tomers'  desires  and  collecting  goals,  he  can  then  make  the  necessary  inventory 
commitment.  It  is  necessary  to  do  so  whether  dealing  over  the  counter,  through 
mail-order,  or  in  private  consultations.  Only  by  offering  a  selection  of  material 
can  the  dealer  discover  what  "look"  the  customer  is  seeking.  A  major  com¬ 
mitment  to  inventory  means  that  the  dealer  is  willing  to  commit  the  capital  to 
insure  that  his  customers  will  have  the  opportunity  to  consider  many  attractive 
coins.  Dealers  who  dump  their  coins  into  the  market  and  sit  on  the  sidelines 
during  "down-markets"  cannot  expect  any  customer  loyalty.  The  dealer  must 
examine  to  what  degree  the  customer  is  a  collector  or  an  investor,  what  the  cus¬ 
tomer  reads,  what  his  budget  is,  and  his  motivation  behind  his  numismatic 
interests.  The  dealer  should  play  a  vital  role  in  helping  the  neophyte  collector 
discover  what  kind  of  collection  he  wants  to  put  together.  This  can  be  a 
daunting  challenge,  even  under  the  best  of  circumstances,  and  such  commu¬ 
nication  is  especially  difficult  for  the  many  clients  who  find  the  atmosphere 
(and  interruptions)  of  the  typical  coin  shop  intimidating. 

We  certainly  welcome  the  business  of  the  investor,  and  recognize  that  he 
must  share  some  of  the  traits  of  the  collector  if  the  industry  is  going  to  benefit 
in  the  long  run.  The  cold  investor  who  sells  on  a  moment's  notice,as  soon  as  the 
market  shows  any  sign  of  weakness, will  find  himself  participating  in  a  self- 
fulfilling  prophesy.  If  all  the  collectors  are  driven  out  of  the  market  and  the 
only  stimulus  left  for  buying  coins  is  the  investor's  need  to  have  prices  rise, 
then  the  market  will  collapse. 

Much  has  been  made  in  the  numismatic  press  about  how  dealers  treat  the 
young  and  beginning  collectors  who  venture  into  their  shops  or  onto  the  bourse 
floor.  The  young  collector  is  the  future  of  the  hobby,  and  the  neophyte 
collector  or  investor,  getting  ready  to  take  his  first  real  plunge  into  numismatic 
purchasing,  needs  to  be  treated  a  good  deal  like  that  youngster.  Both  are 
relatively  new  to  numismatics,  and  they  need  a  dealer's  attention  and  experi¬ 
ence  to  shape  their  activites.  The  amount  of  money  spent  by  investors  may  be 
larger,  but  time  spent  in  cultivation  will  be  amply  repaid  in  the  long  run.  The 
loyal  customer  who  spends  years  assembling  a  collection  will  use  the  services  of 
the  dealer  in  two  ways— for  buying  and,  ultimately,  for  selling.  The  investor 
may  have  the  "big  bucks"  necessary  to  buy  the  nicest  coins,  but  if  the  purchase 
demonstrates  no  desire,  then  the  dealer  is  likewise  denied  the  opportunity  to 
live  through  his  clients'  collections.  Pleasure  and  pride  of  ownership  are 
emotions  shared  in  a  trusting  relationship  between  dealer  and  customer. 

Because  conversations  are  difficult  to  carry  on  over  the  counter,  especially 
with  interruptions  from  other  customers,  it  is  a  good  idea  to  schedule  private 
time  with  potential  clients.  Unless  the  dealer  has  a  large  staff,  it  may  not  be 
easy  to  spend  developmental  time  in  a  conference  room  or  private  office,  but  a 
time  and  place  needs  to  be  found.  The  retail  coin  shop  is  unlike  most  other 
types  of  retail  shops  in  that  the  customer  often  comes  in  not  knowing  speci¬ 
fically  what  he  wants.  In  fact,  part  of  the  reason  to  visit  is  to  look  at  a  wide 
range  of  material  before  making  a  choice.  The  dealer  is  not  selling  shirts  or 
ties;  he  must  consult  with  the  customer  if  he  is  to  establish  a  long  term 
relationship.  This  takes  effort  and  time. 


(Continued  on  Page  Two) 
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IS  THE  COLLECTOR  STILL  KING? 
(Continued  from  Page  One) 


collector/investor.  Maximizing  the  number  and  quality  of  collectors  is  the  only 
way  to  provide  the  broad,  firm  foundation  that  price  increases  are  built  upon. 


What  else  can  dealers  do  to  support  their  collector  and  investor  customers? 
Want  lists  demonstrate  interests  as  well  as  opportunities  for  additional  sales. 
Participation  in  local  coin  clubs  provides  the  opportunity  to  meet  additional 
collectors  and  perhaps  move  some  of  that  lower-priced  material.  Local 
numismatic  events,  with  their  slower  pace,  also  allow  dealers  more  time  to  share 


There  is  no  better  way  to  encourage  the  growing  sophistication  of  your  cus¬ 
tomers,  as  well  as  their  participation  in  numismatics,  than  to  make  sure  that 
they  are  members  of  the  American  Numismatic  Association.  Dealers  have 
played  a  strong  role  in  the  recent  rebounding  of  ANA  membership,  but  more 
can  always  be  donel 


their  expertise  with  collectors.  Making  use  of  the  educational  facilities  of  large 
collector  organizations  like  the  ANA  and  the  ANS  can  also  help  dealers 
educate  and  guide  their  clients. 

The  dealer  can  also  provide  service  and  education  to  the  non-collecting 
public,  making  the  joys  of  collecting  more  evident.  Every  community  organi¬ 
zation  is  looking  for  speakers;  imagine  how  many  Rotarians  there  are  who 
know  nothing  about  numismatics.  Find  out  about  specialized  community 
events— that  two  week  display  on  Russia  at  the  public  library  just  might  need  a 
few  coins!  Sponsor  a  scholarship  to  the  ANA  Summer  Seminar  for  a  local 
youngster.  Becoming  more  involved  with  the  local  community  will  spread  a 
basic  understanding  of  numismatics  and  possibly  entice  a  few  customers. 

While  the  mail-order  numismatic  houses  may  not  have  this  opportunity 
for  local  involvement,  they  can  also  do  much  to  advance  knowledge  and 
increase  the  sophistication  of  collectors.  We  can  point  to  several  examples  of 
firms  that  have  made  this  commitment.  Dave  Bowers  stands  tall  among 
numismatists  for  demonstrating  the  extraordinary  amount  of  education  that 
can  be  packed  into  his  sales  publications,  both  in  his  retail  lists  and  auction 
catalogs.  Littleton  Stamp  &  Coin  has  certainly  made  their  presence  known 
among  the  collectors  of  lower-priced  material,  which  is  how  many  collectors 
start  in  numismatics.  Stack's  has  long  specialized  in  disseminating  information 
over  the  counter. 

So  what  will  be  good  for  the  long-term  interests  of  numismatics?  Making 
sure  that  the  clients  get  the  best  coins  (not  necessarily  the  highest  grade  or 
closest  to  bid)  for  their  goals  and  collecting  plan.  Giving  the  customer  what 
he  likes  (as  modified  by  your  careful  guidance,  attention,  and  sharing  of 


ANA  MEMBERSHIP 
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34000 
32000 
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28000 
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24000 
22000 
20000 

1982  1983  1984  1985  1986  1967  1988  1989  1990 

How  many  new  members  have  you  sIgned-up? 

If  you  have  any  ideas  about  how  dealers  can  advance  their  industry,  please 
feel  free  to  contact  us.  We  welcome  the  opportunity  to  gather  good  ideas  and 
spread  them  around  where  they  will  do  the  most  good.  The  spark  of  coin 
collecting  must  be  fanned  into  the  flames  of  desire.  In  a  supply/demand 
marketplace,  nothing  else  can  sustain  higher  prices.  If  efforts  are  not  made  now 
to  cultivate  the  next  generation  of  collectors,  the  most  important  numerical 
statistic  will  be  the  melting  point  of  silver  at  961  degrees. 

Julian  Leidman  Mark  Mendelson 


knowledge)  will  inspire  additional  demand.  As  all  dealers  know,  there  also  seems 
to  be  a  never-ending  supply  of  interesting  material  to  entice  the  sophisticated 
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NIMSMATIC 

INVeSTVtNT 

'Cb«po*«cADa 


HIGH  PERFORMANCE 
INVESTMENT  PORTFOLIOS 
PCGS  &  NGC  COINS 

Stored  Insured  Accounts  Available 
5  Revere  Drive  Northbrook,  IL  60062 
Contact:  Chuck  Walanka  or  Erv  Beskow 
(708)  498-0050 


DIGITAL  SCALES 


r 


•FAST 

■  •PORTABLE 
"•ACCURATE 
1^00  flr.  lOSdwt 


OHAUS 


|CS^LY  $16g> 


POCKET  SCALE! 

•  DIGITAL  ‘  ACCURATE 

•FITSINPOCKETI  $139. 


CENSORTRON 

(800)  223-0551  •  (212)  764-7130 


The  Offici.l  Puhlicttion  of  the  Piofetiknal 
NuminruCicU  Guild,  Inc. 

THE  ONLY  TRADE 
PIIBIJCATION  AIMED 
AT  THE  NUMISMATIC 
DEALER 

Introductory  Offer  for  Dealers 
Send  us  your  business  card  and 
receive  a  one  year  subscription 
for  only  $4.00! 

PNG  Report*"  P.O.Box  337 
_ Iola,Wl  54945 _ 


BUY  AT  WHOLESALE  PRICES 


LARGE  MARKETMAKER  INVENTORY 
PCGS  •  NGC  •  NCI  •  ANACS 

THE  AVENA  COIN  COMPANY 

800  CHESTNUT  AVTNUE  •  VINEIANI),  NJ  08360 

800-345-6670  609-692-6343  ICm 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 


BUYING 

ORIGINAL  ROLLS 

BUFFALO  5« 
MERCURY  10« 
WALKING  LIBERTY  50« 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)  299-1211 


WHOLESALE 

PCGS  -  NGC 


•  WE  BUY  CERTIFIED  COINS  AT 
STRONG  COMPETITIVE  PRICES 

•  WE  WHOLESALE  AT  FAIR 
COMPETITIVE  PRICES 

•  LARGE  INVENTORY 

•  GOOD  FAST  CHECKS 

8.0.  RARE  COINS,  INC 
625  Lafayette  Ave.  *  Hawthorne,  N.J.  07506 


NCI  -  ANACS 

^  CALL:  201-304-0520 


BIG  BUCKS  PAID  for 
GOLD  FILLED  SCRAP 

Marked  or  Unmarked 

1/10  12K . Spot  X  .034  »  $  per  t.  oz. 

1/20  12K . Spot  X  .016  -  Spert.  oz. 

14  K.G.F . Spotx  .018  -  Spert.  oz. 

25  yr.  Ccises . Spot  x  .028  -  $  per  t.  oz. 

20  yr.  cases . Spot  x  .020  »  $  per  t.  oz. 

Rotex  Silver . Spot  x  0.88  -  $  per  t.  oz. 

Industrial  Platinum .  Spot  x  0.86  -  $  per  t.  oz. 

No  minimum  weights  •  No  refining  charges 
Buying  Wrist  and  Pocket  Watches  or  movements 
CALL  OR  WRITE  FOR  COMPLETE  SCHEDULES 

AVON  METAL  SERVICE,  Ltd. 
Box  17484  •  Milwaukee,  Wl  53217 
414-351-0933 


WHOLESALE  ONLY 

MARKET  MAKERS  IN: 

.  •  Bullion  Coins  and  Bars 
•Modern  Issues 
•  Numismatic  Gold  and  Silver 
•Bags 

•Scrap.  Dare.  Placer 


A-MARK 

PRECIOUS  METALS 
,  INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santo  Monica.  CA  90401 


Coll  US  at:  (213)  319-0371 
(213)  319-0277 


Daily  Market  Makers 

•  U.S.  Assay  Office  Silver 

•  KR,  ML,  Mex.  &  Others 
,•  Foreign  Exchange 

•  U.S.  Gold  Coins 

•  Noble  Platinum 
•  J.M.  Products 

Bank  financing  available.  • 
■^NTINENTAL 
^^^IN  CORPORATION' 

V  (818)  781-4232. 

5627  Sepulveda  Blvd./Van  Nuya,  CA  91411 


BULLION  TRADING 

Great  prices. 
Immediate  service. 


Trading  hours:  8:30-6  CST,  M-F 

(800)  537-2583 


niDN 


METALS  DIVISION 


Dallas,  Texas 
ICTA 

Coin  NetTX74 
FACTS  A 18 


CERTIFIED  COINS  BUY— SELL 
Want  better  prices  &  faster  service? 

CALL  NOW!  (516)  829-3333 
We  maintain  one  of  the  largest  certified 
coin  inventories  in  the  country  featuring 
PCGS-NGC-HALLMARK  &  ANACS 
JEFF  ISAAC  RARE  COINS  INC. 

P.O.  Box  2214  Great  Neck  N.Y.  11022 


CLEVELAND 

North  East  Ohio  Coin  Club  30th  Annual  Show 

July  26-29 

HOLIDAY  INN  —  STRONGSVILLE 
(5min.  from  Airport)  /  65  tables 
Bourse:  Harry  E.  Jones 
216-884-0701 

P.O.  Box  30369  •  Cleveland,  OH  44130 


BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Stocks 

Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D-10  FACTS) 


r  GOLX>  &  SILVER  ^ 
BAIVK  FHVA1VCIIVG 

Power  •  Versatility  •  Flexibility 

Highest  Advances  Available; 

SILVER  BULLION  •  GOLD  BULLION 
•  GOLD  COIN  •  US  SILVER  & 

GOLD  COIN  •  PLATINUM 


USE  THE  POWER  OF 
SAFRAJBAIVK  FUVAIVCUVG 

A-sk  your  dealer  or  call  for 
FRIil-  brochure. 

SAFRABAIVK  (California) 
16311  Ventura  Blvd 
Encino.  CA  91436 
1  (800)  FOR  GOLD. 
fOIC  In  CA.  (818)  981-7000 


FOR  ONLY 

$122 

WE  LL  SEND  YOU 

•  PCGS  Brochure 

•  PCGS  Submission  form 

•  $  10  Grading  coupon* 

•  10  coin  minimum 

„  „  714  833  1800 

JOEL  RETTEVV  National  WATS  Line 
^  I  800  624  3022 

Ixarc  Loin  Investments 
1000  N  Bristol  St  New^'»irt_H£aiTi_CA_926^ 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATCHES!!! 

We  are  looking  to  purchase  all  types 
of  men's  highgrade  wristwatches 
from  the  1920's.  1930  s.  1940  s,  1950  s 
&  1960  s. 

Names  we  are  especially  looking  for 
include  Pafek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repealing 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 


Littleton  Needs  Your  Coins 

LltOeton  wants  to  buy  large  collec¬ 
tions  &  estates  of  U.S.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65). .  .  no 
damaged,  whizzed  or  cleaned 
coins  accepted.  We  need  all  types 
of  coins  including  Indian  &  Lin¬ 
coln  Cents.  Buffmo  &  V-Nickels, 
Type,  Dollars,  Commemora¬ 
tives  &  Gold.  (Minimum  $500 
value  per  lot  please.)  Contact 
Carroll  Santy  with  your  offers 
today! 

LitUeton  Coin  Company 
253  Union  St.  LitUeton.  NH  03561 
(603)  444-5386 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  \n\ 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvano  DiGenova 
(Attending  every  major  show) 

1-800-245-7600  •  245-972-0770 

181 1  Chestnut  SI  (301)  Philo  .  PA  19103 


•  -WE  MUST  SPEND  -• 

$i;ooo,oQo.®® 

every  month  on 

ROLEX-  •  PIAGET 
EBEL  •  CARTIER  * 

&  other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 

SIMONS  &  CLARKE,  INC. 

1565  Promenade  Center 
Richardson.  TX  75(^ 

(214)  238-1003 


JULY  1990 


Crown  Mint 


dealers 

ONLY 


R.a  tox  lily  woooLAno  hills,  ca  «i)63 
(•!•)••«  MOO  •  TOLL  FREE  (OOTSlOe  CALIF.)  000  472  4  I S8 


X/2  OZ.  ZODIACS 


<313  AQUARIUS  <3U  PISCES  <315  ARIES 


<316  TAURUS  <317  GEMINI  <318  CANCER 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  PRECIOUS  METALS,  INC. 
640  South  Hill  Street  Ste.  743 
Los  Angeles,  CA  90014 
(213)  622-9995 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 
14K  -  Gold  X  .02695  =  $  Per  Dwt. 
16K  -  Gold  X  .0327  =  $  Per  Dwt. 
18K  -  Gold  X  .0349  =  $  Per  Dwt. 
900  -  Gold  X  .0427  =  $  Per  Dwt. 
22K  -  Gold  X  .0434  =  $  Per  Dwt. 
24K  -  Gold  X  .0476  =  $  Per  Dwt. 

BUYING 

U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
_ (212)  688-6690 


pjisiinil!! 

.  ^^‘^PEaAUZINC  IN-  ’  .  ' 

P.C.Q^.  &  N.G.C.  Uis.  COINS 

16311.VENtURA  BLVO  .  SUITE  1100,  ENCINO.  CA  9lit36 
’  aOO-336-6666  •  818-700-0000  •  FAX  818-379-9955 


^VOUR  SPECIALIST  FOR  U.S.  GOLD  RARITIES'^ 

•  Generou.s  Buy  Prices  with  Immediate  Payment 

•  F^xcellent  Selling  Prices 

•  FAceptional  Service 

Plca.sc  contact  me  today  to  help  satisfy  your  needs. 

-iom  T>r.  %icfiard S- ^vpd  po  box79id 

f  ^  rr  Oakhufst.NJ 

V  _ 600-782-2646 _ 07755  ^ 


O.  CENSOR  &  CO. 

(800)  223-0551 


L  (212)764-7130  j 


DEALERS  ONLY 

•U.S.  SILVER  EAGLES  • 
•CANADIAN  SILVER  MAPLES • 
1990’s 


100  pcs  delv  spot  ♦ 

Eagles 

Maples 

1  30 

1  50 

200  pcs  delv  spot  + 

1  25 

1.45 

500  pcs  delv  spot  + 

1.15 

— 

600  pcs  delv  spot  + 

— 

1  43 

1000  pcs  delv  spot  + 

114 

141 

Other  Oates  of  Eagles  Available 
Call  for  Current  Prices 
SPRINGFIELD  RARECOIN 
3000  W.  lies 
Springfield,  IL  62704 
217/793-8000 


DENVER  COLLECTORS  SHOW 

BUY  —  SELL  —  TRADE 
Coins  •  Stamps  •  Currency  •  Sports  Cards  •  Watches 
Gold  •  Silver  •  Bullion  •  Jewelry  *  Sterlntg  Silver 
Many  Other  -  Our  Sth  Vuar  —  1990-1991  *- 

AUGUST  19  —  NOVEMBER  4 

At  our  new  location  -  DOUB4-ETREE  HOTEL 
1*225  and  lUff  •  Showtimes  10:00  a.m.  to  4:30  p.m. 
Ball  Room  /  For  lnform«tk>o.  Contact: 

ALL  CS  COLLECTIBLES 
2295  So.  Chambers  Road  /  Aurora,  CO.  80014 
(1*303)  751-6882 

We  Grade  the  World 

INTERNATIONAL 

NUMISMATIC  GRADING  SERVICE 

325  Chestnut  St.,  Box  40173 
Philadelphia,  PA  19106-5173 

CALL  FOR 

SUBMISSION  INVOICE 
215-627-7663 
1-800-468-7522 
FAX  215-443-9343 

ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)272-8000  or  (213)472-1617 


•  BLUESTOME 
.JC  TRAPING'cO.,  INC. 

National  Buyers  &  importe’rs  of 
•  Diamonds  &  Estate  Jewelry 
_ (memb’s  available)  ' 

We -have  all  sizes  and  shapes’ 
from  promotional  quality 
to  certified  diamonds. 

WATS  1-800-321 -8508 
LOCAL  216-442-7280 
FAX  216-442-7280 


Need  CHINA? 

We  service  your  needs  in  Modern 
Chinese  Coins. 

^  RETAIL  PRICE  LIST 
WHOLESALE 

✓  TELEMARKETING  LOTS 

Competitive  &  Source  Prices  on: 

—  Lunar  Animal  Series 
—  Historical  Series 
—  Special  Commemoratives 
—  Scarce  Medallic  Issues 
—  Panda  Show  Issues 

415-324-9110 

Mish  international  Monetary  Inc. 

1154  University  Drive 
Menlo  Park,  Ca.  94025 

Quality  Grading 
With  Low-Cost 
Alternatives 

1- day  $125  per  coin 

2- day  $65  per  coin 

3- day  $40  per  coin 

Regular 

Service*  $23  per  coin 

*(Approx  37  calendar-day  turn-around.) 

Photo  Certification  and  Pre-Screen 
available  on  applicable  coins. 


AmericanNumismatic 

ASSOCIATION 


1-800-367-9723 


BEAVERTOWN 

COIN 

24S  Main  St  Godwin  &  Creacnt  Avet. 
Lincoln  Parit,  NJ  07035  Wyckoff,  NJ  074*1 

(201)  696-1070  (201)  691-6425 


Carson  City  Silver  Dollar 
Special 

1881-CC  PCGS  MS63  $175 
PCGS  MS64  $245 
1885-CC  PCGS  MS63  $240 
1885-CC  PCGS  MS64  $295 

Call  Today  201-696-1070 
PCGS  ★  ICTA  ★  NGC 


AMERICAN  COIN  CONVENTIONS,  INC. 

Presents 

THE  NATIONAL  GOLD 
CONVENTION! 

MARCH  28  -  31,  1991 

(Dealer  Set-up  March  27,  5:00  P.M.) 
TAMPA,  FLORIDA 

Tampa  Convention  Center, 

333  So.  Franklin  St. 

FREE  ADMISSION  *  PUBLIC  INVITED 
400  Tables  With  Over  1,000  of 
America's  Leading  Gold  Experts. 
Door  Prizes  -  Huge  Cocktail  Party 
AUCTION  HY  HI:RITAC.I- 

Bourse  Oklahoma  Friletalnl 
GnUI  &  NumiMlica  Im 
1*0  H«ix  25/  Hrtrkrn  Arr<»w,  OK  7401. I 
|9IH|4SI  OhIvS  /  I■^AX|‘I1H|4S.■S  2H4  1 
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CAMEO  PROOFS 
of  the 

FRANKLIN  &  KENNEDY 
SERIES 

Market  for  the  ‘90s  &  Beyond  —  Part  I 


By  Rick  Tomaska 

The  rarity,  quality,  and  eye  appeal  of  modern  Proof  Cameo  half  dollars 
(1950-1970)  make  them  an  area  of  growing  interest.  Franklin  Cameo  Proofs 
(1950-1963)  and  early  Kennedy  Cameo  Proofs  (1964-1970)  are  attracting  both 
collectors  and  investors.  As  a  dealer  with  10  years  of  experience  in  this  series, 
I  have  found  that  superb  examples  are  among  the  easiest  coins  in  U.S. 
numismatics  to  sell.  The  biggest  problem  is  finding  them.  There  are  simply 
few  U.S.  coins  left  today  that  the  average  collector/investor  can  still  buy  at 
an  affordable  price  that  (1)  represent  the  ultimate  in  quality  for  the  era  in 
which  they  were  minted,  (2)  have  tremendous  eye  appeal,  and  (3)  have  a 
high  degree  of  scarcity  and  exclusivity.  Understandably,  once  collectors  are 
introduced  to  this  fascinating  series,  they  are  generally  hooked  for  the  balance 
of  their  numismatic  lives. 

It  is  somewhat  ironic,  however,  that  the  great  scarcity  of  high  quality 
examples  in  most  of  the  dates  make  it  a  difficult  series  to  learn,  which 
discourages  many  dealers  from  entering  this  developing  market.  Coin  dealers 
who  typically  have  decades  of  experience  in  Morgan  Dollars,  Com- 
memoratives.  Walking  Liberty  Halves,  etc.,  usually  have  little  or  no  familiarity 
with  the  more, recent  Franklin  Cameo  series.  Like  any  other  series,  when 
appraising  Cameo  Franklin  or  Kennedy  Halves,  one  must  know  the  difference 
between  what  is  typical  for  a  date  and  what  is  exceptional.  If  one  has  never 
seen  an  exceptional  Cameo  1950  or  1959  Franklin,  there  cannot  be  a  proper 
reference  point  for  appraisal  of  a  lesser  coin;  and  few  people  have  ever  seen 
exceptional  examples  of  many  of  the  rarer  Cameo  Franklin  dates  -  such  is 
their  rarity. 

Fortunately,  three  major  grading  services -NGC,  ANACS,  and 
HALLMARK- now  offer  a  "Cameo"  designation  for  Franklin  Proofs  which 
they  feel  merit  this  superlative;  HALLMARK  also  offers  the  designation  for 
Kennedy  Proofs.  The  "Cameo"  designation  now  gives  the  novice  a  valuable 
reference  point  for  appraisal  of  these  coins  that  was  not  available  before. 
As  with  any  grading  standard,  each  service  has  slightly  different  criteria  for 
determining  what  level  of  contrast  is  sufficient  for  a  coin  to  be  designated 
"Cameo".  Therefore,  when  buying  Cameos  certified  by  any  of  these  services 
sight-unseen,  one  should  first  have  some  familiarity  with  that  particular  ser¬ 
vice's  standards  for  the  designation.  At  this  point,  the  Numismatic  Guaran¬ 
ty  Corporation  standards  appear  to  this  author  to  be  the  strictest  of  the  three. 

WHAT  IS  A  CAMEO? 

If  you  were  to  purchase  the  typical  modern  proof  set  minted  since  1977, 
you  would  find  housed  in  its  hard  plastic  holder  what  appear  to  be  five 
gorgeous,  gem  Proof67  quality  coins.  The  raised  portions  (devices)  of  the  five 
coins  generally  have  a  frosted  appearance  that  would  be  sharply  contrasted 
against  the  deeply  mirrored  fields  surrounding  them.  These  coins  are  Cameos. 
The  quality  of  these  coins  is  undeniable.  Their  collector  appeal  in  terms  of 
their  rarity,  however,  is  limited.  In  a  production  run  of  approximately  three 
million  sets  yearly,  there  is  little  exclusivity  in  owning  a  1982  Cameo  Proof67 
Kennedy  half  dollar,  as  virtually  all  U.S.  proofs  minted  nowadays  share  this 
same  level  of  quality. 

Tbday,  the  mint  goes  to  great  trouble  to  regularly  produce  proofs  of  this 
caliber.  Since  the  early  1970s,  the  mint  has  been  sand-blasting  the  proof  dies 
to  enhance  the  Cameo  effect  of  this  coinage.  'Ib  help  the  proof  dies  retain 
this  Cameo  effect  longer,  they  also  began  to  use  a  chrome-plating  process 


Single  copy  price;  $350 


to  help  protect  the  delicate  Cameo  surfaces.  By  the  late  1970s,  proof  dies 
could  retain  a  very  heavy  Cameo  effect  for  nearly  1,000  planchet  strikes, 
at  which  time  these  dies  would  be  discarded  and  replaced  with  new  ones. 

"Way  back'  in  the  1950s  and  1960s,  however,  none  of  the  above  technology 
was  employed,  and  proof  dies  would  strike  many  more  coins  before  being 
discarded.  Proofs  from  this  earlier  era  were  manufactured  much  like  proofs 
from  the  late  19th  and  early  20th  century.  In  fact,  when  proof  production 
was  resumed  in  1950,  after  an  eight-year  hiatus,  it  can  be  argued  that  the 
general  quality  of  these  early  Franklin  Proofs  was  among  the  poorest  in  the 
mint's  history.  During  the  Franklin  and  early  Kennedy  era,  the  very  first  proofs 
struck  off  new  proof  dies  were  very  similar  in  appearance  to  proofs  made 
today -beautiful,  deeply  mirrored  coins  with  frost-white  Cameo  devices.  Proof 
dies  from  this  era,  however,  having  not  gone  through  the  same  preparation 
as  those  today,  would  wear  much  faster.  With  the  pressure  and  friction  of 
each  planchet  gradually  polishing  the  delicate  frosted  die  devices,  each  suc¬ 
cessive  coin  struck  from  that  die  would  have  somewhat  less  contrast  than 
the  coin  struck  previous  to  it.  When  there  was  no  contrast  left  on  the  die, 
every  coin  struck  thereafter  was  a  brilliant  proof. 

'The  goal  of  most  Cameo  collectors  is  to  find  the  earliest  possible  strikes; 
i.e.,  those  coins  with  the  most  intense  contrast  in  the  best  possible  grade. 
This  can  be  quite  a  formidable  task,  as  some  of  these  dies  apparently  struck 
only  15  to  30  of  these  "ultimate"  (what  I  would  call  "ultra-heavy"  for  want 
of  a  better  term)  Cameos  before  significant  die  wear  would  begin  to  evidence 
itself.  When  one  considers  that  out  of  these  15  to  30  coins,  several  might 
be  badly  hairlined,  spotted  or  mishandled  in  some  way,  one  begins  to  under- ^ 
stand  how  truly  rare  these  coins  are  in  this  ultimate  condition.  With  the 
relentless  pursuit  of  perfection  in  U.S.  numismatics,  there  are  few  coins  as 
seductive  to  a  collector  as  a  proof  coin  that  is  not  only  a  flawless  jewel  of 
perfection,  but  one  that  is  also  obviously  struck  from  a  proof  die  in  its  most 
pristine,  unworn  state -a  Cameo. 

In  many  ways,  the  1950  to  1970  Cameo  Proof  market  reminds  me  of  the 
Prooflike  Morgan  Dollar  market  of  the  early  1970s  when  that  market  was 
still  in  its  infancy.  Like  the  Prooflike  Morgan,  a  Cameo  represents  an  early 
strike  off  the  die.  In  the  case  of  the  Morgan,  the  earlier  the  strike,  the  deeper 
the  mirror -hence  we  have  the  "PL"  and  "DMPL"  designations  for  Morgans 
(with  "DMPL"  representing  Morgans  which  were  among  the  very  earliest 
strikes,  with  deep-mirrors.  Prior  to  the  advent  of  the  grading  services,  P/L 
represented  Deep-Mirror  Prooflike  to  the  numismatic  community.  The 
grading  services  split  off  the  P/L  versus  the  DMPL  terminology,  with  the 
P/L  representing  the  lesser  quality  specimens  -  one-sided,  semi,  etc.)  Ideal¬ 
ly,  all  the  grading  services  will  eventually  have  a  similar  delineation  for  Cameo 
Proofs,  with  different  terminology  (ANACS  currently  offers  two  grades  of 
Cameo,  "Cameo"  and  "HVY  Cameo").  The  Cameo  Proof  market  differs  from 
the  Prooflike  Morgans  in  the  respect  that  the  Cameo  Proof  represents  the 
absolute  ultimate  in  quality  that  the  mint  is  able  to  produce,  while  the 
Prooflike  Morgans  are  the  most  attractive  business  strikes.  In  my  opinion, 
this  last  point  is  another  very  positive  factor  in  favor  of  Cameo  Proofs  when 
considering  their  future  investment  potential. 

The  following  is  a  brief  date-by-date  analysis  of  the  1950  to  1970  Cameo 
Franklin  and  Kennedy  series.  For  the  purposes  of  this  article,  I  will  only  be 
discussing  heavier  frosted  examples  of  the  caliber  certified  “Cameo"  by  NGC; 
NGC  has  had  the  majority  of  Cameo  Franklin  submissions,  and  they  list 
Cameo  Franklin  population  numbers  in  their  bi-monthly  report. 

1950  CAMEO  PROOF  FRANKLIN 

A  1950  Proof  Franklin  in  gem  condition,  with  heavily  frosted  Cameo 
devices  is  an  extremely  rare  coin.  Through  June  1  of  this  year,  NGC  has  on¬ 
ly  graded  3  in  Cameo  Proof65  and  1  in  Cameo  Proof66.  This  coin  deserves 
to  be  ranked  among  the  major  rarities  of  modern  coinage.  Being  the  rarest 
date  in  the  series  in  Gem  Cameo,  it  is  also  the  most  expensive.  Nevertheless, 
it  is  very  much  in  demand  at  current  price  levels,  though  few  collectors  ever 
find  one,  such  is  its  rarity.  The  last  exceptional  example  to  ap^'tear  on  the 
market  reportedly  sold  for  $7,000  and  this  particular  example  was  an  uncer¬ 
tified,  "raw"  coin.  Other  examples  have  s<ild  for  anywhere  from  $3,000  to 

(Continueii  on  next  f\xge  m- ' 
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CAMEO  PROOFS  of  the  FRANKLIN  &  KENNEDY  SERIES 

Market  for  the  ‘90s  &  Beyond  —  Part  I  (Continued  from  Page  One) 

$7,000.  Coins  in  the  upper-range  are  very  deeply  mirrored  with  especial¬ 
ly  heavy  contrast,  and  are  not  heavily  toned.  Five  years  ago,  these  coins 
would  have  sold  for  between  $1,000  and  $2,000,  so  you  can  see  how  they 
have  appreciated. 

Why  is  this  coin  so  rare,  when  over  50,000  proof  sets  were  issued? 
Actually,  Cameo  1950  Franklins  are  not  particularly  rare.  Nearly  all  ex¬ 
amples  encountered,  however,  are  very  heavily  hairlined,  and  grade  be¬ 
tween  ProofSO  and  Proof63.  Excessive  hairlines  in  the  field  (to  be 
distinguished  from  die-polishing  lines  on  the  devices)  are  a  major  problem 
for  Proof  Franklins  issued  between  1950  and  1953.  The  cellophane 
envelopes  the  mint  used  to  package  these  early  proofs  was  a  major  culprit. 
They  simply  did  not  do  a  very  good  job  of  protecting  the  delicate  surfaces 
of  the  proof  coin.  It  would  not  be  until  the  mid-1950s  that  the  mint  would 
begin  to  get  a  handle  on  the  hairline  problem,  with  improvements  in  pro¬ 
duction  techniques,  and  better  packaging  of  the  finished  product. 

1951  CAMEO  PROOF  FRANKLIN 

Most  of  the  more  spectacular  cameo  1951,  1952,  and  1953  Franklins 
are  struck  from  what  are  commonly  referred  to  as  "re-polished"  dies.  The 
mint  was  apparently  not  prepared  for  the  higher  production  levels  witness¬ 
ed  when  it  resumed  proof  production  in  1950.  During  the  last  era  of  pro¬ 
of  production  (lasting  from  1936  to  1942),  the  mint  produced  as  few  as 
3600  sets  (in  1936)  to  as  many  as  21,000  sets  (in  1942).  These  figures  were 
well  below  the  1950  production  levels.  Possibly  as  a  consequence,  many 
1950  Proof  Franklins  were  struck  from  obviously  worn  proof  dies.  Such 
examples  are  often  difficult  to  distinguish  from  business  strikes,  as  the 
fields  are  not  mirrored,  but  semi-PL  in  appearance.  In  1951,  in  an  apparent 
attempt  to  solve  this  problem,  the  mint  began  to  re-polish  these  dies  with 
wire  brushes  and  diamond  dust.  Early  strikes  from  these  re-polished  dies 
would  exhibit  spectacular,  white  Cameo  devices.  Upon  closer  inspection, 
fine,  raised,  die-polishing  lines  can  be  seen  on  the  devices  of  these  coins. 
These  die-polishing  lines  do  not  affect  the  grade  of  the  coin,  as  they  were 
struck  by  the  die,  and  are  simply  a  die-variety  diagnostic. 

NGC  has  graded  10  examples  in  Cameo  PF65,  and  3  in  Cameo  PF66, 
as  of  June  1,  1990.  Currently,  NGC  Cameo  Proof65  1951  Franklins  may 
sell  for  as  little  as  $  1500,  or  as  high  as  $4,000.  The  $4,000  variety  is  quite 
spectacular  and  rare.  The  cameo  contrast  on  these  "ultimate"  1951s  rival 
that  of  the  exceptional  cameo  Franklins  from  the  1960s. 

1952  CAMEO  PROOF  FRANKLIN 

Also  an  extremely  elusive  date,  the  1952  is  nearly  as  rare  as  the  1951 
in  gem  Cameo.  Currently,  NGC  has  graded  only  6  in  Cameo  PF65,  and 
6  in  Cameo  PF66.  Cameo  Proof65  examples  typically  sell  anywhere  from 
$700  to  $1500,  while  '66s  go  for  about  double  that  price.  Once  again,  the 


most  spectacular  examples  of  this  date  are  usually  marred  by  excessive 
hairlines  in  the  field,  and  typically  grade  Proof  63-64.  The  finest  known 
Cameo  1952  Franklins  do  not  quite  match  up  with  the  better  1951s.  The 
heaviest  Cameo  '52s  are  usually  struck  from  re-polished  dies,  and  possess 
heavier  frosted  obverses  than  reverses.  The  contrast  of  the  obverse, 
however,  can  really  be  sensational. 

1953  CAMEO  PROOF  FRANKLIN 

Cameo  1953  Proof  Franklins  with  a  high  degree  of  contrast,  while  not 
quite  as  rare  as  the  three  previous  years,  are  still  extremely  scarce.  Most 
examples  that  do  appear  on  the  market  grade  between  Proof  63  and  64. 
As  a  result,  NGC  has  only  graded  19  examples  in  Cameo  PF65  and  4  in 
Cameo  PF66  through  June  1,  1990.  NGC  Cameo  Proof65  examples  usual¬ 
ly  sell  between  $600  and  $1100.  The  finest  Cameo  1953s  are  among  the 
most  beautiful  coins  in  the  Cameo  Franklin  series,  exhibiting  snow-white 
frosted  devices,  and  extremely  deep,  "black"  mirrors.  As  with  the  1951 
and  1952,  the  majority  of  the  most  beautiful  Cameo  '53s  are  struck  off 
re-polished  dies. 

1954  CAMEO  PROOF  FRANKLIN 

1954  might  be  considered  a  transition  year  in  Proof  Franklin  produc¬ 
tion.  While  hairlines  still  pose  a  problem  when  trying  to  locate  gems,  it 
is  not  of  the  same  magnitude  as  in  the  earlier  years.  Part  of  the  improve¬ 
ment  can  be  attributed  to  the  new,  softer  plastic  packaging  pouches  the 
mint  began  using  midway  through  the  production  year. 

1954  Franklins  are  actually  fairly  commbn  in  Proof65  with  moderate 
contrast.  However,  only  the  very  earliest  strikes  off  the  proof  dies  possess 
truly  exceptional  contrast,  which  is  why  the  NGC  population  figures  are 
so  low.  Through  June  1,  1990,  they  have  graded  only  19  examples  in  Cameo 
PF65,  22  in  Cameo  PF66,  and  2  in  Cameo  PF67.  NGC  Cameo  Proof65  ex¬ 
amples  usually  sell  between  $250  and  $400,  and  '66s  between  $450  and 
$700. 

1955  CAMEO  PROOF  FRANKLIN 

The  1955  Cameo  Franklin  is  a  real  sleeper  in  the  Cameo  Franklin  series. 
Cameo  Proof65  and  66  examples  typically  sell  in  the  same  approximate 
range  as  the  1954s,  but  are  proving  to  be  even  a  bit  more  elusive.  Through 
June  1,  1990,  NGC  has  graded  only  12  examples  in  Cameo  PF65,  13  in 
Cameo  PF66,  and  2  in  Cameo  PF67.  Once  again,  moderately  contrasted 
examples  are  fairly  common.  Finding  gems  with  that  ultimate  "black  & 
white"  look,  however,  is  another  matter.  Many  1955s  are  one-sided  cameos, 
with  frosty-white  obverses  and  light-frosted  reverses.  These  don't  qualify. 
While  a  Franklin  need  not  have  matching  white  Cameo  contrast  on  both 
sides  to  be  designated  "Cameo",  both  sides  must  be  significantly  contrasted. 

To  Be  Continued - 
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EARLY  GOLD  TYPE  COINS 
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CHICAGOLAND'S  HIGHER  BUYER 

PCGS,  NGC,  and  all  raw  coins 

Proof-Like  Dollars  64  and  better 

I  MS/Proof  66-67  Walkers,  Selected  Gold  64  &  better 
5  Revere  Drive  Northbrook,  IL  60062 
Contact:  Chuck  Walanka  or  Erv  Beskow 
(7081  498-0050 


DIGITAL  SCALES 


OHAUS 

■  •PORTABLE 
■•ACCURATE 
IsOOgr.  lOSdwt. 

iCQNLY~$16£5 


POCKET  SCALE! 

•  DIGITAL  •  ACCURATE 

•  FITS  IN  POCKETI  $139, 


CENSORTRON 

(SOO)  223-0551  •  (212)  764-7130 


The  Offici&l  Publication  of  die  PiofeisMoal 
NumunudfU  Guild,  Inc. 

THE  ONLY  TRADE 
PUBLICATION  AIMED 
AT  THE  NUMISMATIC 
DEALER 

Introductory  Offer  for  Dealers 
Send  us  your  business  card  and 
receive  a  one  year  subscription 
for  only  $4.00! 

PNG  Report™  P.O.  Box  337 
_ Iola,WI  54945 _ 


BUY  AT  WHOLESALE  PRICES 

LARGE  MARKETMAKER  INVENTORY 
PCGS  •  NGC  •  NCI  •  ANACS 


THE  AVENA  COIN  COMPANY 

800  CHESTNUT  AVENUE  •  VINEIAND,  NJ  08360 

800-345-6670  609-692-6343  /Cffl 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 


BUYING 

ORIGINAL  ROLLS 

BUFFALO  5* 
MERCURY  10« 
WALKING  LIBERTY  50* 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)  299-1211 


WHOLESALE 

PCGS  -  NGC 


•  WE  BUY  CERTIFIED  COINS  AT 
STRONG  COMPETITIVE  PRICES 

•  WE  WHOLESALE  AT  FAIR 
COMPETITIVE  PRICES 

•  LARGE  INVENTORY 

•  GOOD  FAST  CHECKS 

8.Q.  RARE  COINS,  INC 
625  Lafayette  Ave.  *  Hawthorne,  N.J.  07506 


NCI  -  ANACS 

^  CALL:  201-304-0520 


BIG  BUCKS  PAID  for 
GOLD  FILLED  SCRAP 

Marked  or  Unmarked 

1/10  12K . Spot  X  .034  -  $  per  t.  oz. 

1/20  12K . Spot  X  .016  -  $  pert.  oz. 

14  K.G.F . . Spd  X  .018  -  $pert.  oz. 

25  yr.  cases . Spot  x  .028  -  $  per  t.  oz. 

20  yr.  cases . Spec  x  .020  -  $  per  t.  oz. 

Rotex  Silver . .  Spot  x  0.88  -  $  per  t  oz. 

Industrial  Platinum. Spot  x  0.88  -  $  per  t.  oz. 

No  minimum  woightt  •  No  rofining  chargoo 
Buying  Wrial  and  Pockat  Walchea  or  movamanta 
CAa  OR  WRITE  FOR  COMPLETE  SCHEDULES 

AVON  METAL  SERVICE,  Ltd. 
Box  17484  •  Milwaukee,  Wl  53217 
414-351-0933 


WHOLESALE  ONLY 

MARKET  MAKERS  IN 
•Bullion  Coins  and  Bars 
•Modern  Issues 
•  Numismatic  Gold  dnd  Silver 
•Bags 

•Scrap.  Dore.  Placer 


A-MARK 

PRECIOUS  METALS 
INCORPORATED 

100  Wilshire  Boulevard 
.  3rd  Floor 

Santo  Monica.  CA  90401 


Coll  us  at:  (213)  319-0371 
(213)  319-0277 


Daily  Market  Makers 

•  U.S.  Assay  Office  Silver 

•  KR,  ML,  Mex.  &  Others 

•  Foreign  Exchange 

•  U.S.  Gold  Coins 

•  Noble  Platinum 
•  J.M.  Products 

I 

Bank  financing  available. 

loNTINENTAL 

*TOIN  CORPORATION 

^  (818)781-4232 

5627  Sepulveda  Blvd./Van  Nuys,  CA  91411 


BULLION  TRADING 

Great  prices. 
Immediate  service. 


Trading  hours:  8:30-6  CST,  M-F 

(800)  537-2583 

ihion 


metals  division 


Dallas,  Texas 
ICTA 

Q>inNetTX74 
FACTS  A 18 


CERTIFIED  COINS  BUY— SELL 
Want  better  prices  &  faster  service? 

CALL  NOW!  (516)  829-3333 
We  maintain  one  of  the  largest  certified 
coin  inventories  in  the  country  featuring 
PCGS-NGC-HALLMARK  &  ANACS 
JEFF  ISAAC  RARE  COINS  INC. 

P.O.  Box  2214  Groat  Neck  N.Y.  11022 


MILWAUKEE 
NUMISMATIC  SOCIETY 

56th  Annual  Coin  Convention 
September  28  -  30,  1990 
Bob  Rehfeld,  3236  N.  104th  St. 
Wauwatosa,  Wl  53222 
(414)  774-0601  or  541-7028 


BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Stocks 

Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D- 10  FACTS) _ 


GOUD  &  SILVER  A 

BAIVK  FnVAlVCHVG 

Power  •  Versatility  •  Flexibility 

Highest  Advances  Available: 

SILVER  BULLION  •  GOLD  BULLION 
•  GOLD  COIN  •  US  SILVER  & 

GOLD  COIN  •  PLATINUM 


USE  THE  POWER  OF 
SAFRABAIVK  FINANCUVG 

A.sk  your  dealer  or  call  for 
FRl-h  brochure. 

SAFRABAIVK  (Calilornia) 
16311  Ventura  Blvd 
Encino,  CA  91438 
1  (800)  FOR  GOLD, 
roc  In  CA,  (818)  981-7(X)0 


FOR  ONLY 

$1^ 

WE  LL  SEND  YOU 

•  PCGS  Brochure 

•  PCGS  Submission  form 

•  $10  Grading  coupon* 

•  10  coin  minimum 

_ _  714  833  1«0() 

JOEL  RETTEW  NniWmal  WATS  l  ine 
„  1  8(H)  824  3022 

Kare  x^oln  Invcslnicnts 

I  (XX)  N  Bristol  St  NfwtHnj_Bciujv^^A_42l>^ 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRJSTWATCHES!!! 

We  are  looking  to  purchase  all  types 
of  men’s  highgrade  wristwatches 
from  the  1920’s.  1930’s,  1940’s,  1950’s 
&  1960’s. 

Names  we  are  especially  looking  for 
include  Pafek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1 -{81 71-640-8926 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec- 
Uons  &  estates  of  U.S.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65). . .  no 
damaged,  whizzed  or  cleaned 
coins  accepted.  We  need  all  tyj)es 
of  coins  including  Indian  &  Lin¬ 
coln  Cents,  Bufido  &  V-Nickels, 
Type,  Dollars,  Commemora¬ 
tives  &  Gold.  (Minimum  $500 
value  per  lot  please.)  Contact 
Carroll  Santy  with  your  offers 
today! 

LitUeton  Coin  Company 
253  Union  SL  LitUeton.  NH  03561 
(603)  444-5386 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  \n: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvono  DiGenova 
(Attencding  every  major  show) 

1-800-245-7600  •  215-972-0770 

1811  Chestnut  SI  (301)Phila  PA  19103 


WE  MUST  SPEND 

Sl.OOO.OOO.®" 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 

SIMONS  &  CLARKE.  INC. 

1565  Promenade  Center 
Richardson,  TX  750MQ 

(214)  t38-1003 
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Crown  Mint 

ra  BOX  237S.  WOOOCV10  hiub.  ca  bims 

(SIB)  BBS  MOO  •  TOLL  FREE  ((XTrStOC  CAUf.)  800^472  4I9S 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  PRECIOUS  METALS,  INC. 
640  South  Hill  Street  Ste.  743 
Los  Angeles,  CA  90014 
(213)  622-9995 


★  BUYING  ★ 

10K  -  Gold  X  .0195  =  $  Per  Dwt. 
14K  -  Gold  X  .02695  =  $  Per  Dwt. 
16K  -  Gold  X  .0327  =  $  Per  Dwt. 
18K  -  Gold  X  .0349  =  $  Per  Dwt. 

900  -  Gold  X  .0427  =  $  Per  Dwt. 
22K  -  Gold  X  .0434  =  $  Per  Dwt. 

24K  -  Gold  X  .0476  =  $  Per  Dwt. 

BUYING 

U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
(212)  688-6690 


l!!llSlllL@I(i)j&@ 

PECIALIZING  IN 

P.C.Q.S.  a  N.Q.C.  U.S.  COINS 

16311  VENTURA  BLVO.,  SUITE  1100,  ENCINO,  CA  91436 
800-336-6666  •  118-700-0000  •  FAX  818-379-9955 


'^VOUR  SPECIALIST  FOR  U.S.  COLD  RARITIES^ 


•  (ienerous  Huy  Prices  with  Immediate  Payment 

•  F^xcellent  Selling  Prices 

•  Exceptional  Service 


'  '■jrjm  fjfjrr-. 

E 

‘A.;,  'n 


Plca.sc  contact  me  today  to  help  .satisfy  your  needs 

'Dr.  'Jiicftard S>  J^ppef 

800-782-2646 


P  O  Box  79ID 
Oakhurst,  NJ 
07755 


O.  CENSOR  St  CO. 
(800)  223-0551 


L  (212)764-7130  j 


DEALERS  ONLY 

•  U.S.  SILVER  EAGLES  • 

•  CANADIAN  SILVER  MAPLES  • 
1990’s 


Eagles  Maples 


100  pcs  delv  spot  + 

1.30 

1  50 

200  pcs  delv  spot  + 

1  25 

1  45 

500  pcs  delv  spot  + 

1.15 

— 

600  pcs  delv  spot  + 

— 

1  43 

1000  pcs  delv  spot  + 

1.14 

141 

Other  Dates  of  Eagles  Available 
Call  for  Current  Prices 
SPRINGFIELD  RARE  COIN 
3000  W.  lies 
Springfield,  IL  62704 
217/793-8000 


DENVER  COLLECTORS  SHOW 

BUY  —  SCLX.  —  TRADE 
Coins*  Stamps  •  Currency  •  Sports  Cards*  Watches 
Gold*  Silver  *  Bullion*  Jewelry  *  Sterling  Silver 
Many  Other  -  Our  ttN  Veer  —  1990-1991  — 

NOV.  4  —  DEC.  22  &  23 

At  our  new  location  •  OOUBUETREC  HOTEl. 

1-22S  and  Miff  •  Showtimes  10:00  a.m.  to  4:30  p.m. 
Ball  Room  /  For  Information.  Cor«tact: 

ALl-  CS  COLJ-ECTIBI-E5 
2295  So.  Chambers  Road  /  Aurora.  CO.  80014 
(1-303)  751-6682 

We  Grade  the  World 

INTERNATIONAL 

NUMISMATIC  GRADING  SERVICE 

325  Chestnut  St.,  Box  40173 
Philadelphia,  PA  19106-5173 

CALL  FOR 

SUBMISSION  INVOICE 
215-627-7663 
1-800-468-7522 
FAX  215-443-9343 

ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)272-8000  or  (213)472-1617 


4^  BLUESTONE 
.JC  TRADING  CO.,  INC 

National  Buyers  &  Importers  of 
Diamonds  &  Estate  Jewelry 
_ (memo’s  available) _ 

We  have  all  sizes  and  shapes 
trom  promotional  quality 
to  certified  diamonds. 

WATS  1-800-321 -8508 
LOCAL  216-442-7280 
FAX  216-442*7280 


Old  Watches 

Something  nice  came  in.  You  know  it 
is  a  winner.  But  you  don't  know  exact¬ 
ly  what  it  is  worth.  You  do  want  to  sell, 
but  need  help. 

Who  are  you  going  to  call? 

Ira  Mish  (415)324-9110 

Mish  International  Monetary  Inc. 
1154  University  Drive 
Menlo  Park,  California  94025 

FRIENDLY  COMPETENT  FAIR 

Your  Numismatic  Colleagues  With 
An  Extra  Tick 


BEAVERTOWN 

COIN 

245  Main  St  Godwin  ft  Cretcant  Avsb. 
Uncdn  Park,  NJ  07035  Wyckotf,  NJ  07ai 

(201)  696-1070  (201)  691-6426 


Carson  City  Silver  Dollar 
Special 

1881-CC  PCGS  MS63  $175 
PCGS  MS64  $245 
1885-CC  PCGS  MS63  $240 
1885-CC  PCGS  MS64  $295 

Call  Today  201-696-1070 
PCGS  ★  ICTA  ★  NGC 


ELEVENTH  NATIONAL  SILVER 
DOLLAR  CONVENTION 
NOV.  8—11,  1990 
St.  Louis,  MO/Cervantes.  Conv.  Ctr. 

Free  Seminars  —  Free  to  Public 
Oer  $100,000,000  Worth  of 
U.S.  Gold,  Silver  Dollars, 
Commemoratives,  and  Type 
National  Silver  Dollar 
Round  Table  •  4th 
Annual  Dollar  Day 
Over  SOOTables 
Auction  by  Heritage 
OKLAHOMA  FEDERATED 
GOLD  a  NUMISMATICS,  INC. 

Box  25  /  Broken  Arrow,  OK.  74013 
(918)  451  0665  FACTS  0-53 

FAX  (916)455-2843  John  HIghflll 
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CAMEO  PROOFS 
of  the 

FRANKLIN  &  KENNEDY 
SERIES 

Market  for  the  ‘90s  &  Beyond  —  Part  II 


By  Rick  Tomaska 

1956  CAMEO  PROOF  FRANKLIN 

Many  of  the  most  beautiful  Cameo  Franklins  were  struck  in  1956.  There 
were  6  or  7  dies  that  produced  exceptional  two-sided  Cameos  of  this  date, 
and  each  die  was  apparently  able  to  strike  100  to  200  coins  before  the  frost 
would  begin  to  fade.  This  is  an  unusually  large  number  of  Cameos  struck 
per  die. 

Why  were  1956  Cameo  Franklin  dies  so  resilient?  While  the  mint  sand¬ 
blasts  their  proof  dies  nowadays  to  create  the  Cameo  effect,  back  in  the  1950s 
and  1960s,  this  effect  was  accomplished  by  "pickling",  or  dipping  the  die  in 
a  mildly  acidic  cleaning  solution  for  an  extended  period  -  the  longer  the  dip, 
the  heavier  the  etching  of  the  "frost"  into  the  die.  Apparently,  proof  Franklin 
dies  in  1956  received  an  extended  "dip",  as  early  strikes  of  this  date,  if  view¬ 
ed  with  a  high-power  glass,  have  a  very  grainy,  acid-etched  appearance  when 
compared  to  Cameo  Franklins  from  other  years. 

One  of  the  easier  dates  to  locate  in  the  series.  Through  June  1,  1990, 
NGC  has  graded  only  12  examples  in  Cameo  PF65,  but  68  in  Cameo  PF66, 
and  91  in  Cameo  PF67.  While  these  are  not  large  numbers  when  compared 
to  some  other  areas  of  U.S.  coinage,  they  are  large  when  compared  to  other 
dates  within  the  series.  This  fact  only  serves  to  point  out  the  tremendous 
scarcity  of  the  Franklin  Cameo  series  in  general.  Cameo  Proof66  Franklins 
usually  trade  between  $100  and  $200,  and  '67s  sell  anywhere  from  $250  to 
$600.  The  $600  variety  are  those  "black  &  white"  monsters  that,  if  you  ever 
see  one,  will  make  you  a  Cameo  lover  forever.  The  Cameo  Proof  '68s?  These 
are  extraordinary  coins  whose  quality  rivals  the  proofs  made  today. 

1957  CAMEO  PROOF  FRANKLIN 

This  was  the  first  year  the  mint  produced  over  one  million  proof  sets 
-  about  50%  more  than  they  minted  in  1956.  While  moderately  contrasted 
Cameo  '57s  are  fairly  common,  more  heavily  contrasted  examples  are  quite 
scarce.  As  a  result,  NGC  has  "Cameo'd"  far  fewer  1957  Franklins  than  '56s, 
and  those  ultimate  "black  &  white”  examples  are  rarely  encountered.  Through 
6-1-90,  only  5  examples  have  been  graded  in  Cameo  PF65,  32  in  Cameo  PF66, 
and  15  in  Cameo  PF67.  Because  of  the  tremendous  scarcity  of  the  heaviest 
frosted,  "ultra-heavy"  examples  of  this  date,  there  is  a  large  price  spread  for 
coins  graded  Cameo.  Currently,  NGC  Cameo  PF65  examples  may  sell 
anywhere  from  $75-$250,  while  '66s  have  sold  for  as  little  as  $175,  and  as 
much  as  $1 100.  Cameo  PF67  examples  sell  anywhere  from  $500  to  $1800! 

1958  CAMEO  PROOF  FRANKLIN 

Just  as  the  1957  Cameo  Franklin  (with  a  high  level  of  contrast)  is  rarer 
than  the  1956,  so  the  1958  is  rarer  that  the  1957  (and  the  1959  even  rarer 
than  the  19581).  The  proof  dies  simply  struck  fewer  Cameos  with  each  suc¬ 
ceeding  year -until  1960.  Coincidentally,  1960  was  also  the  year  that  a  new, 
re-cut  master  die  was  introduced  for  the  Franklin  series.  The  original  master 
die  became  quite  worn  by  the  late  1950s.  If  one  were  to  compare  a  1950 
proof  Franklin  to  a  1959,  the  softening  of  detail  would  be  quite  obvious  on 
the  latter  proof,  despite  the  fact  that  it  is  as  fully  struck  as  the  1950.  The 
mint  surely  recognized  this.  Perhaps  they  shortened  the  "pickling'  time  with 
each  succeeding  year  in  the  late  1950s,  in  an  effort  to  retain  as  much  of 
whatever  detail  was  left  on  these  proof  Franklin  dies? 

Through  June  1,  1990,  NGC  has  graded  only  3  examples  in  Cameo  PF65, 
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13  in  Cameo  PF66,  and  4  in  Cameo  PF67.  Cameo  PF65s  usually  sell  between 
$250-$500.  The  Cameo  PF66s  have  sold  for  as  little  as  $400,  but  as  much 
as  $  1200  for  a  couple  of  extraordinary  "black  &  whites'.  The  few  Cameo  PF67 
examples  that  have  surfaced  have  sold  anywhere  from  $  1000  to  $2400.  One 
of  the  finest  known  examples,  graded  Cameo  PF67,  and  possessing  Cameo 
contrast  usually  only  seen  on  finer  1956  Cameo  Franklins,  sold  for  $3500. 

1959  CAMEO  PROOF  FRANKLIN 

The  1959,  in  gem  condition  and  with  contrast  exceptional  enough  to  be 
designated  "Cameo"  by  NGC,  is  of  the  same  approximate  rarity  as  NGC 
Cameos  from  the  early  1950s.  Through  June  1  of  this  year,  NGC  has  graded 
only  4  examples  in  Cameo  PF65,  2  in  Cameo  PF66,  and  1  in  Cameo  PF67. 
However,  it  is  rare  in  gem  Cameo  for  very  different  reasons  than  Cameos 
from  the  early  1950s.  While  many  high-level  Cameos  from  the  early  1950s 
exist,  most  have  too  many  hairlines  and  other  imperfections  to  grade  PF65. 
The  Cameo  1959,  however,  is  usually  a  gem  coin  when  it  is  encountered -it 
just  isn't  encountered  very  often!  The  proof  Franklin  dies  in  1959  may  have 
only  been  able  to  strike  10  to  20  coins  before  their  delicate  frosted  devices 
would  experience  significant  die  wear. 

Because  of  the  rarity  of  "ultra-heavy”  examples,  there  can  be  a  tremen¬ 
dous  price  spread  on  these  coins.  A  couple  of  the  heavier  frosted  examples, 
graded  Cameo  PF65  or  Cameo  PF66,  have  sold  as  high  as  $2000-$3000!  Tb 
collectors  and  dealers  unfamiliar  with  Cameo  proofs,  this  may  seem  like  a 
very  high  price.  However,  to  this  dealer,  who  has  been  handling  Cameo 
Franklins  for  about  10  years,  and  who  has  seen  no  more  than  5-8  such  coins 
in  that  time,  it  is  realistic.  Cameo  collectors  apparently  agree,  as  there  are 
many  more  eager  buyers  than  willing  sellers  at  these  levels. 

1960  CAMEO  PROOF  FRANKLIN 

As  mentioned  earlier,  a  new  master  die  was  introduced  for  both  the  Proof 
and  BU  Franklin  coinage  in  1960.  The  difference  is  most  noticeable  in 
Franklin's  hair,  which  is  more  detailed  on  the  proofs  minted  from  1960  to 
1963,  than  on  the  proofs  minted  in  the  late  1950s. 

This  date,  with  a  high  level  of  Cameo  contrast,  is  rarer  than  the  1956, 
1962,  or  1963  in  gem  condition  but  more  common  than  the  1961.  Through 
June  1st,  19  examples  have  been  graded  by  NGC  in  Cameo  PF65,  60  in  Cameo 
PF66,  and  37  in  Cameo  PF67.  The  '65s  have  generally  sold  anywhere  from 
$  100  to  $250,  the  '66s  usually  between  $  150  and  $400.  Cameo  PF67  examples 
typically  sell  between  $450  and  $750.  A  couple  of  the  finer  known  examples 
have  sold  for  over  $1000.  Exceptional  1960s  are  usually  slightly  mismatch¬ 
ed,  possessing  spectacular,  chalk -white  Cameo  obverses,  but  somewhat  lighter 
reverses. 

1961  CAMEO  PROOF  FRANKLIN 

The  mint  took  a  quantum  leap  in  their  proof  production  in  1961,  when 
over  3  million  proof  sets  were  made.  Many  Cameo  collectors  make  the  mistake 
of  lumping  this  date  with  the  1962  and  1963  as  a  "common-date"  in  Cameo, 
as  the  proof  mintages  for  these  three  years  are  almost  identical.  However, 
the  1961  Cameo  Franklin,  while  relatively  common  in  moderately  contrasted 
condition,  is  extremely  scarce  with  heavy  Cameo  contrast.  Through  June  1 
of  this  year,  NGC  has  only  graded  10  examples  in  Cameo  PF65,  27  in  Cameo 
PF66,  and  12  in  Cameo  PF67.  It  currently  sells  at  about  the  same  levels  as 
the  1960,  even  though  high-level  Cameo  examples  are  2  to  3  times  more  scarce 
than  the  1960.  Those  ultimate  "black  and  white'  examples  that  Cameo  fanatics 
seek  are  especially  elusive.  Like  the  1960,  most  of  the  finer  known  Cameo 
1961s  are  slightly  mismatched,  with  heavier  obverses  than  reverses.  Good 
luck  trying  to  find  one. 

1962  CAMEO  PROOF  FRANKLIN 

The  1962  Cameo  Franklin  is  the  1881-S  of  the  Cameo  Franklin  scries, 
in  the  respect  that  it  is  the  most  common  date  (and  one  of  the  most  attrac¬ 
tive!).  However,  it  is  only  common  relative  to  some  of  the  other  dates  in  the 
series.  Attending  a  major  coin  show,  it  would  probably  be  easier  locating 
fifty  MS65  1881-S  Morgan  Dollars  than  one  1962  Franklin  that  might  grade 
Cameo  PF67.  Through  June  of  1990,  NGC  has  graded  49  examples  in  Cameti 
PF65,  103  in  Cameo  PF66,  and  40  in  Cameo  PF67.  Currently,  Camect  PFOS 
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CAMEO  PROOFS  of  the  FRANKLIN  &  KENNEDY  SERIES 

Market  for  the  ‘90s  &  Beyond  —  Part  II  (Continued  from  Page  One} 

examples  typically  sell  between  $75-$  150,  while  '66s  usually  sell  for  about  25% 
more.  Typical  Cameo  PF67  pieces  may  sell  for  as  little  as  $250,  while  ultimate 
“black  &  whites”  have  been  known  to  sell  for  over  $400. 

1963  CAMEO  PROOF  FRANKLIN 

Gem  Cameo  1963  Franklins  are  a  bit  more  elusive  than  the  1962.  NGC 
has  graded  20  examples  in  Cameo  FF65,  53  in  Cameo  FF66,  and  48  in  Cameo 
FF67  through  June  1,  1990.  1963s  typically  sell  in  the  same  approximate  range 
as  the  1962s.  The  finest  known  1963s  are  among  the  most  beautiful  Cameos 
in  the  series,  with  intensely  frosted,  white  devices  on  both  sides,  and  deep, 
black  mirrors.  Such  examples  are  rarely  encountered.  The  finest  run  of  1963 
Cameo  Franklins  this  author  has  ever  seen  consisted  of  15  gorgeous  snow-white 
Cameos,  all  obviously  struck  from  the  same  die.  However,  even  in  this  relatively 
small  run,  one  could  easily  observe  progressive  stages  of  die  wear  from  the 
beginning  of  the  r\m  to  the  end,  with  the  Cameos  at  the  end  of  the  non  possessing 
far  less  depth  of  mirror  than  the  earlier  strikes. 

1964  to  1970  CAMEO  KENNEDY  HALVES 

A  discussion  of  the  Cameo  Proof  Franklin  series  would  really  not  be  com¬ 
plete  without  a  brief  mention  of  the  silver  proof  and  "Special  Mint  Set"  Ken- 
nedys  of  the  1964  to  1970  era,  as  the  production  techniques  used  in  making 
them  were  very  similar.  The  investment  opportunities  in  this  short-set  series 
are  excellent,  as  there  are  some  dates  that  are  real  "sleepers".  At  this  time, 
HALLMARK  offers  a  "Cameo"  designation  for  these  coins. 

1964  CAMEO  PROOF  KENNEDY 

The  1964  Kennedy  is  actually  a  one  year  type  coin,  as  it  was  the  only  year 
the  Kennedy  proof  half  was  struck  in  90%  silver.  This  date,  with  a  high  level 
of  contrast,  is  approximately  as  scarce  as  1962  and  1963  Franklins  while 
moderately  contrasted  examples  are  quite  common.  The  1964  Kennedy, 
however,  is  generally  a  higher  quahty  coin,  with  fewer  hairlines  than  one  typical¬ 
ly  finds  on  late-date  proof  Franklins.  As  a  result,  PF66s  with  ultra-heavy,  snow- 
white  devices  typically  sell  between  $100-$  150,  while  PF67s  usually  sell  bet¬ 
ween  $150-$250. 

There  is  also  a  significant  die  variety,  called  the  "Accented  Hair"  by  some, 
that  up  to  now,  has  received  little  attention.  This  is  a  truly  major  die  variety, 
with  significant  detail  differences  in  the  definition  of  Kennedy's  hair  on  the 
obverse,  and  more  minor  changes  on  the  eagle's  shield  on  the  reverse. 

1965  to  1967  CAMEO:  “SPECIAL  MINT  SET”  KENNEDYS 

Issued  in  40%  silver,  exceptional  SMS  Kennedys  are  most  similar  to  proof¬ 
like  Morgan  Dollars  both  in  their  appearance  and  in  their  method  of  produc¬ 
tion.  SMS  dies  were  ptolished  in  a  manner  similar  to  proof  dies,  but  not  to  the 
same  degree.  Likewise,  SMS  planchets  did  not  receive  the  same  preparation 
as  did  proof  planchets.  Once  the  SMS  dies  were  in  place,  they  were  not  chang¬ 
ed  as  frequently  as  proof  dies -many  1965  SMS  Kennedys  look  like  typical 
business  strikes.  Additionally,  SMS  coins  were  not  individually  handled,  as 


EARLY  GOLD  TYPE  COINS 


F 

BID 

NE 

ASK 

VF 

BID 

ASK 

X  F 

BID 

ASK 

BID 

AU 

ASK 

MS  60 

BID 

ASK 

MS  63 

BID 

ASK 

MS  64 

BID 

ASK 

MS  65 

BID 

ASK 

WW  17%  No  Stars 

R200 

9.000 

13000 

14,250 

25.000 

28000 

28,500 

31,500 

35,000 

60,000 

-- 

90.000 

QUOTE 

I2V^  I7%1B07 

2  400 

2.62S 

3,000 

3,300 

4.100 

4,500 

O.IXK) 

- 

6,650 

12,000 

13,250 

37.000  - 

75,000 

QUOTE 

— 

IBOR 

7,500 

A.200 

11,000 

12.000 

21.000 

24.000 

27,000 

38.000 

65,000 

140K 

-  “ 

QUOTE 

iR21  1R27 

2  700 

3  100 

3  500 

3900 

4.000 

4,500 

4,850 

- 

5,300 

10,000 

11,000 

23,500  - 

41,000  - 

75,000 

IR29  1RV4 

2  SOO 

2.750 

3  000 

3,350 

3.600 

3,950 

4,250 

4,700 

7,000 

7,825 

16,000 

25,000 

65,000 

•  • 

IRH 

195 

260 

280 

400 

450 

700 

775 

1.750 

1,925 

8.000  > 

8.850 

18.500 

46. MX) 

•  “ 

4  200 

4  MO 

5.900 

6.400 

8,000 

8.750 

10,500 

11. 500 

15,500 

65,000  * 

85,000  ♦ 

QUOTE 

IS  1797  \mt7 

9SO 

1  025 

1,200 

1  325 

1,650 

1  800 

2,750 

♦ 

3,000 

4,900 

♦ 

5,350 

15,000  - 

38.500  - 

-  - 

QUOTE 

Tt  1*77  \n\i 

9S0 

1  025 

1  325 

1  450 

1.700  - 

1  850 

2.000 

2.225 

4,200 

♦ 

4.650 

u.ooo 

il.W - 

-  - 

quote 

“  - 

IS  1411  1429 

t  200 

I  too 

1  500 

1  650 

2.000 

2.225 

2.450 

. 

2,675 

4,300 

* 

4,750 

16,000  - 

27.500  - 

QUOTE 

IS  ;429  14 M 

2  BOO 

1  050 

3  950 

4  250 

4  750  - 

5  300 

5.500 

- 

6,100 

7.500 

- 

8.250 

22,000  • 

65,000  - 

QUOTE 

**  “ 

r.  .414  IBM 

200 

220 

265 

285 

425 

485 

900 

1.000 

2.000 

- 

2.225 

10.500  - 

-  - 

ir.wo 

60.000 

-  • 

1 ;  n  ■  1  797 

S  200 

S  600 

7  300 

8  000 

8  500 

9  350 

12,000 

13250 

21.000 

- 

63,500  « 

190K  - 

QUOTE 

1  1)  .  404 

1  950 

2  600 

2  850 

3.250 

3  575 

4,500 

♦ 

4  950 

6  250 

6,900 

23,500 

45.000 

QUOTE 

r,0  ,4  14  .4H 

120 

ISO 

625 

700 

l.lOO 

1  250 

2,250 

2,450 

6,500 

7.200 

58,000 

85,000 

-  ■ 

OiK/l  E 

■  " 

PROOF  GOLD  TYPE  COINS 


PR 

RMi 

6l> 

ASR 

PR  6  1 

RID  ASK 

PR  64 

HID  ASK 

PR 

HID 

65 

ASK 

PR 

HID 

60 

ASK 

PR 

HID 

6  3 

ASK 

PR  64 

HID  ASK 

PH  65 

HID  ASK 

1  •  "I 

’".n  • 

1  MKr 

4  8S4)  *  S  IlM) 

8  600  - 

19  000 

IS  IrHiian 

3  (881  - 

.1 .150 

II  (881 

12  2V> 

16  >881 

14  (881 

1/ 

1  fsj'. 

«i  Ann  •  ;  kmi 

II  7S0 

20  000 

110  Ubrny 

3  ISO  • 

1  475 

1 1  (88) 

1 2  (881 

21  (881 

VI  (88'  • 

1  8Sv 

1^  750 

ii.oaa 

IIU  liktan 

i.VM 

j.ssa 

lu-sau 

am 

U-tUB  - 

i  «jr> 

1 

»  smi 

1  ?  1X8) 

M  1881 

120  LihrrtY  HI 

5  (881 

5N81 

21  (88) 

52  V8» 

l4t)K 

'  t  ■-». 

1/  siai 

SS  (88)  • 

lOOK 

120  lihrrlY  rill 

4  250 

4  718) 

16  V8>  - 

12  (881  - 

*4  V81 

.  ,K«'’  t 

l  iJTi 

/  wa. 

10  s«v>  •  1 1  Situ 

17  1881 

M500 

110  Si  UauElrns 

6  (881  > 

6  650 

16  V8> 

29  (88) 

57  V8»  . 

were  proof  coins,  but  were  instead  dumped  into  a  bin  and  allowed  to  abrade 
against  the  other  coins.  Bag  marks  are  especially  plentiful  on  the  1965  SMS 
coinage  and  are  also  prevalent  on  the  1966  and  1967  issues. 

Considering  all  the  above,  it  is  not  surprising  that  exceptionally  contrasted, 
high-grade  proof-like  issues  are  extremely  scarce  for  all  3  years,  but  especially 
so  for  the  1965  and  1966  issues.  On  the  rare  occasion  that  an  exceptionally 
contrasted  1965  is  encountered,  it  is  usually  too  bag-marked  to  grade  MS65: 
MS67  examples  are  extremely  scarce.  While  the  1966  and  1967  do  not  suffer 
from  the  bag-mark  problem  to  the  same  degree  as  the  1965,  and  are  a  bit  easier 
(not  "easy"!)  to  locate  in  MS65,  near  flawless  MS67  examples  are  very  nearly 
as  rare.  The  finest  known  Cameo  examples  of  these  dates  have  sold  anywhere 
from  $250  for  MS66  examples,  to  $750  for  MS67s. 

1968  to  1970  CAMEO  PROOF  KENNEDYS 

These  were  the  last  of  the  regular  silver  issue  proofs,  of  the  same  40%  con¬ 
tent  as  the  SMS  issues.  The  proofs  from  this  era  were  manufactured  much  the 
same  way  as  were  the  proofs  of  the  early  1960s.  1968  to  1970  Cameo  Ken¬ 
nedys  are  a  bit  more  common,  however,  as  the  proof  dies  were  reportedly  chang¬ 
ed  more  frequently.  Froof  dies  typically  struck  4,000  to  5,000  coins  during  the 
Franklin  era  before  being  discarded,  while  they  may  have  only  struck  between 
2,000  and  2,500  coins  during  the  1968  to  1970  Kennedy  era. 

Cameo  examples  with  moderate  contrast  from  this  era  are  quite  common. 
If  one  were  to  open  1000  unpicked  sets,  there  would  likely  be  at  least  25  to 
50  coins  with  some  degree  of  contrast.  The  coins  to  look  for  are  the  "monster" 
snow-white  examples.  These  ultimate  examples  are  quite  scarce,  particularly 
the  1968  and  1970  years,  and  their  contrast  is  similar  to  that  of  proofs  minted 
today!  A  couple  of  these  "finest  known"  pieces  have  sold  in  the  $500  range. 
More  typical  ultra-heavy  examples  usually  sell  between  $75-$200  in  FF66, 
$100-$200  in  FF67,  and  $250-$400  in  FF68. 

CONCLUSION 

There  is  only  so  much  beach-front  property  in  real  estate -and  in 
numismatics.  It  is  the  dream  of  most  every  collector  to  be  able  to  buy  U.S. 
rare  coins  that  (1)  are  of  the  finest  possible  quality,  (2)  have  tremendous  eye- 
appeal,  and  (3)  are  also  scarce  and  somewhat  unique.  Unfortunately,  most  U.S. 
coins  today  that  meet  all  the  above  criteria  are  beyond  the  pocketbook  of  the 
average  collector. 

The  Cameo  Franklin  and  1964-1970  Cameo  Kennedy  series  have  continued 
to  grow  in  popularity,  and  appreciate  in  value  through  markets  "hot”  and  “cold”, 
because  these  coins  offer  large  doses  of  all  the  above  desirable  elements -at 
an  affordable  price  (9  of  the  14  Franklin  dates  can  be  purchased  for  $  100-$400 
in  Cameo  FF65).  And  now,  with  the  advent  of  the  “Cameo"  designation  by  several 
major  grading  services,  the  future  of  this  series  grows  even  brighter. 


Rick  Tomaska 
F.O.  Box  9 
Encinitas,  CA  92024 
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SEPTEMBER  1990 


NUMSM/mC 

INVESTMM' 


HIGH  PERFORMANCE 

INVESTMENT  PORTFOLIOS 
PCGS  &  NGC  COINS 

Stored  Insured  Accounts  Available 
5  Revere  Drive  Northbrook,  IL  60062 
Contact;  Chuck  Walanka  or  Erv  Beskow 
(708)  498-0050  


DIGITAL  SCALES 


ohaUS 

■  •PORTABLE 
ACCURATE 
IsOO  gr.  lOMwt 

icg^LY 


POCKET  SCALE!  ■ 

•  DKilTAL  •  ACCURA  TE  | 

•  FITS  IN  POCKETI  $139, 


CENSORTRON 

(800)  223-0551  •  (212)  764-7130 


The  Officii!  Publicition  of  die  Piofe»»ion»I 
Nurranruiietj  Guild,  Inc. 

the  only  trade 

PUBUCATION  AIMED 
AT  THE  NUMISMATIC 
DEALER 
Introductory  Offer  for  Dealers 
Send  us  your  business  card  and 
receive  a  one  year  subscription 
for  only  $4.00! 

PNG  Report^  P.O.  Box  337 

lola,WI  54945 _ 


LARGE  MARKETMAKER  INVENTORY 
PCGS  •  NGC  •  NCI  •  ANACS 


THE  AVENA  COIN  COMPAQ 

800  CHESTNUT  AVENUE  •  VINELAND,  NJ  08360  _ 

800-345-6670  609-692-6343  ICIS 


l\X£/ 


WHOLESALE 

PCGS  -  NGC 

NCI  -  ANACS 

^  CALL:  201-304-0520~^ 

•  WE  BUY  CERTIFIED  COINS  AT 
STRONG  COMPETITIVE  PRICES 

•  WE  WHOLESALE  AT  FAIR 
COMPETITIVE  PRICES 

•  LARGE  INVENTORY 

•  GOOD  FAST  CHECKS 

S.G.  RARE  COINS,  INC 
625  Lafayette  Ave.  *  Hawthorne,  N.J.  07506 


BIG  BUCKS  PAID  for 

GOLD  FILLED  SCRAP 

Marked  or  Unmarked 

1/10  12K . Spot  X  .034  -  $pert.  oz. 

1/20  12K . Spot  X  .016  -  $pert.  oz. 

14  K.G.F . Spot  X  .01 8  -  $  per  t.  oz. 

25  yr.  cases . -  Spot  x  .028  -  $  per  t.  oz. 

20  yr.  cases . -  Spot  x  .020  •  $  per  t.  oz. 

Rotex  Silver . Spot  x  0.88  -  $  per  t.  oz. 

Industrial  Platinum .  Spot  x  0.86  -  $  per  t.  oz. 

No  minimum  weight*  -  No  refining  ctwge* 
Buying  Wri»t  and  Pocket  Watdiee  or  movement* 
CALL  OH  WR^E  FOR  COMPLETE  SCHEDULES 

AVON  METAL  SERVICE,  Lid. 

Box  17484  •  Milwaukee,  Wl  53217 
414-351-0933 


Daily  Market  Makers 


•  U.S.  Assay  Office  Silver 

•  KR,  ML,  Mex.  &  Others 

•  Foreign  Exchange 
a  U.S.  Gold  Coins 
a  Noble  Platinum 
•  J.M.  Products 

Bank  financing  available. 

Continental 

*raN  CORPORATION 

^  (818)781-4232 

5627  Sepulveda  Blvd./ Van  Nuys.  CA  91411 


Central  States  Numismatic  Society 
1990  Fall  Convention 
OCTOBER  19,  20,  21  1990 
LOUISVILLE.  KY 

Hurstbourne  Hotel  &  Convention  Center 
Contact;  Bourse  Chairman 
P.O.  Box  43744  Louisville,  KY  40243 
Sponsor:  KNSA  &  Louisville  Coin  Club 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 
NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 


BUYING  U.S.  TYPE  COINS 

Cents  Thru  Dollars 
Good  to  AU-50 
James  Blythe 
P.O.  Box  113 

Mongaup  Valley,  NJ  12762 

914-583-4773  _ 


BUYING  BUYING 

Cotleclions,  Estates.  Portfolios,  Dealer  Stocks 

Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65.  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
1 1  -K()())932-0 164  (21 2)688-6690 
(l)-l()  FACTS) 


GOLJ>  &  SFLYER 

baivk  fhvaivciivg 

Power  •  Versatility  •  Flexibility 

Highest  Advances  Available 
SILVER  BULLION  •  GOLD  BULLION 
•  GOLD  COIN  •  US  SILVER  & 
gold  coin  «  PLATINUM _ 

USE  THE  POWER  OF 
SAFRABAMK  FUVANCIIVG 

A.sk  your  dealer  or  call  for 
hrmlnire. 

SAFRARANK  (Cnlilornm) 
16311  Ventura  Blvd 
Encino.  CA  91436 
1  (800)  FOB  GOLD. 

)n  C A.  (8 16)  961  7000 


Mtvnbai 

f  OH' 


BUYING 

ORIGINAL  ROLLS 

BUFFALO  5» 
MERCURY  10* 
WALKING  LIBERTY  50« 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)  299-1211 


WHOLESALE  ONLY 


MARKET  MAKERS  IN: 

•  Bullion  Coins  and  Bars 

•  Modern  Issues 

•  Numismalic  Gold  and  Silver 
'Bags 

'Scrap,  Dare,  Placer 


A-MARK 

PRECIOUS  METALS 
,  INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santo  Monica,  CA  90401 


Call  US  at:  (213)  319-0371 
(213)  319-0277 


CERTIFIED  COINS  BUY— SELL 
Want  better  prices  &  faster  service? 

CALL  NOW!  (516)  829-3333 

We  maintain  one  of  the  largest  certified 
coin  inventories  in  the  country  featuring 
PCGS-NGC-HALLMARK  &  ANACS 
JEFF  ISAAC  RARE  COINS  INC. 

P.O.  Box  2214  Great  Neck  N  Y.  11022 


MILWAUKEE 

NUMISMATIC  SOCIETY 

56th  Annual  Coin  Convention 
September  28  -  30,  1990 
Bob  Rehfeld,  3236  N.  104th  St. 
Wauwatosa,  Wl  53222 
(414)774-0601  or  541-7028 


FOR  ONLY 

$1^ 

WE  LL  SEND  YOU 

•  PCGS  Brochure 

•  PCGS  Submission  form 

•  $10  Grading  coupon* 

MO  00.1,  mninmim  714H3:MH<H1 

lOEil.  RETTEVV  Nallonal  WATS  l.lnf 
,  6(M>  6Z4  30Z2 

Knre  C  olii  Invoslnu'iits 

UXX)  N  llintol  Si  Nevvixul  HcgHi,  CA  921><>U 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATOIES!!! 

We  are  looking  to  purchase  all  types 
of  men’s  highgrade  wristwatches 
from  the  1920’s,  I930’s,  1940’s,  1950'«! 
&  1960’s. 

Names  we  are  especially  looking  for 
include  Patek  Philippe.  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!' 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  U.S  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65). . .  no 
damaged,  whizzed  or  cleaned 
coins  accepted.  We  need  all  types 
of  coins  including  Indian  &  Lin¬ 
coln  Cents.  Bufao  &  V-Nlckels. 
Type.  Dollars,  Commemora- 
Uves  &  Gold.  (Minimum  $500 
value  per  lot  please.)  Contact 
Carroll  Santy  with  your  offers 
today! 

Littleton  Coin  Company 
253  Union  St.  LltOeton.  NH  03561 
(603)  444-5386 


★ 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in; 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dolfars 

Silvano  DiGenova 
(Attending  every  moior  show) 

1-800-245-7600  •  215-972-0770 

1811  Chestnuts!  (301) Philo  PA  19103 


WE  MUST  SPEND 

$1,000,000.®“ 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  Other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 

SIMONS  &  CLARKE.  INC, 
15(>5  Pnrmetvide  Contor 
Kichatxison,  TX  7fi08t) 

(214)  2381003 
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DKALISS 

OMLY 


Crown  Mint 

ra  BOX  25’^.  WOOOtAND  HILLS.  CA  91365 

(BIB)  B8B- 5600  •  TOLL  FXEE  (OUTSIDE  CALIF)  800>472-4l9B 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  PRECIOUS  METALS,  INC. 
640  South  Hill  Street  Ste.  743 
Los  Angeles,  CA  90014 
(213)  622-9995 


★  BUYING  ★ 

1 0K  -  Gold  X  .0195  =  $  Per  Dwt. 
14K  -  Gold  X  .02695  =  $  Per  Dwt. 
16K  -  Gold  X  .0327  =  $  Per  Dwt. 
18K  -  Gold  X  .0349  =$  Per  Dwt. 
900  -  Gold  X  .0427  =  $  Per  Dwt. 
22K  -  Gold  X  .0434  =  $  Per  Dwt. 
24K  -  Gold  X  .0476  =  $  Per  Dwt. 

BUYING 

U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mail  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York,  NY  10022 
(212)  688-6690 


P.C.Q.S.  &  N.Q.C.  U.S.  COINS 

16311  VENTURA  BLVO.,  SUITE  1100.  ENCINO,  CA  91436 
800-336-6666  •  818-700-0000  •  FAX  818-370-9955 


^Specializing  in 


'^VOUR  SPECIflUST  FOR  U.S.  GOLD  RARITIES^ 

•  (ienerous  Huy  Prices  with  Immediate  Payment 

•  Excellent  Selling  Prices 

•  F^xceptional  Service 

PIca.sc  contact  me  today  to  help  .satisfy  your  needs. 


lOarr; 

E  iT 

MrjTl  Efl 


'Dr.  'Kicfiard S.  J^vvef  box  79id 

VT  ^  Ookhursf.NJ 

800-782-2646_ 07755  ^ 


O.  CENSOR  fif  CO. 
(800)  223-0551 


L  (212)764-7130  j 


DEALERS  ONLY 

Other  Dates  of  Eagles  Available  Call  for  Current  Prices 


1990  SILVER  Eagles  &  Maples 

200  pcs  delv  spot  ♦  1  25 

1  45 

500  pcs  delv  spot  ♦  116 

— 

600  pcs  delv  spot  +  — 

1  41 

1000  pcs  delv  spot  +  115 

1  40 

1990  Proof  Sets 

50  pcs  @  9  65  per  delv  1(X)  pcs  @  9  50  per  delv 

1989  Proof  Silver  Eagles 
50  pcs  @  2400  per  delv  100  pcs  @  23  50  per  delv 

SPRINGFIELD  RARE  COIN 
3000  W.  lies 
Springfield,  IL  62704 
217/793-8000 


DENVER  COLLECTORS  SHOW 

BUY  —  SELL  —  TRADE 
Coins  •  Stamps  •  Currancy  •  Sports  Cards  *  Watches 
Gold  •  Silver  •  Bullion  •  Jewelry  •  Sterling  Silver 
Many  Other  -  Our  eth  Year  —  1990-1991  — 

NOV.  4  —  DEC.  22  &  23 

At  our  new  location  •  DOUBLETREE  HOTEL 
1*225  and  Miff  -  Showtimes  10:00  a.m.  to  4:30  p.m. 

Ball  Room  /  For  Intormatiort.  Contact: 

ALL  CS  COLLECTIBLES 
2295  So.  Champers  Road  /  Aurora,  CO.  80014 
(1-303)  751-6882 

We  Grade  the  World 

INTERNATIONAL 

NUMISMATIC  GRADING  SERVICE 

325  Chestnut  St.,  Box  40173 
Philadelphia,  PA  19106-5173 

CALL  FOR 

SUBMISSION  INVOICE 
215-627-7663 
1-800-468-7522 
FAX  215-443-9343 

ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)272-8000  or  (213)472-1617 


BLUESTONE 
■1^.  TRADING  CO.,  INC. 

National  Buyers  &  Importers  of 
Diamonds  &  Estate  Jewelry 
_ (memo’s  available) _ 

liVe  have  all  sizes  and  shapes 
from  promotional  quality 
to  certified  diamonds. 

WATS  1-800-32 1-8508 
LOCAL  216-442-7280 
FAX  216-442-7280 


Need  CHINA? 

We  service  your  needs  in  Modern 
Chinese  Coins. 

RETAIL  PRICE  LIST 
WHOLESALE 
TELEMARKETING  LOTS 

Competitive  &  Source  Prices  on: 
—  Lunar  Animal  Series 
—  Historical  Series 
—  Special  Commemoratives 
—  Scarce  Medallic  Issues 
—  Panda  Show  Issues 

415-324-9110 

Mish  International  Monetary  Inc. 
1154  University  Drive 
Menlo  Park,  Ca.  94025 


Quality  Grading 
With  Low-Cost 
Alternatives 

]-day  $125  per  coin 

2- day  $65  per  coin 

3- day  $40  per  coin 
Regular 

Service*  $23  per  coin 

’(Approx  37  (olendar-day  turn-around.) 

Photo  Certification  and  Pre-Screen 
available  on  applicable  coins. 


ANACS 


1-800-367-9723 


BEAVERTOWN 

COIN 

245  Main  St  Godwin  &  Craacant  Avaa. 

Lincoln  Park,  NJ  07035  Wyckolf,  NJ  07481 

(201)  696-1070  (201)  891-642$ 


Carson  City  Silver  Dollar 
Special 

1881-CC  PCGS  MS63  $175 

PCGS  MS64  $245 
1885-CC  PCGS  MS63  $240 

1885-CC  PCGS  MS64  $295 

Call  Today  20 1  -696- 1 070 
PCGS  ★  ICTA  ★  NGC 


NORTH  AMERICAN  COIN  CONVENTIONS,  INC. 
Presents  the 


NATIONAL  GOLD  CONVENTION! 

MARCH  28  -  31,  1991 
(Dealer  Set-up  March  27,  5:00  P.M.) 
ICTA  Dealer  Day  •  March  27th  10am-4pm 
TAMPA,  FLORIDA 

Tampa  Convention  Center, 

333  So.  Franklin  St 
FREE  ADMISSION  *  FUBl.IC  INVITED 
400  Tables  With  Orrr  I  IXW  of 
America's  lA'adinfi  GoUi  Kx/'crf.r 
Door  Frizea  Hune  Cocktail  Party 
AUCTION  HY  I1I-KITA(;F 


l>kUh«<ma  Folrirtloil 
t'loM  A  Nninl.iiinlu  .  Iiu 
l*t)  Ilox  /  ltrt»k»*n  Am»w  ilK  74011 
01,1. ^  .’84  I 
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A  DECADE  OF  DIFFERENCES 
The  Coin  Markets  of  1980  &  1990 


The  coin  market  in  1990  bears  a  few  similarities  to  the  coin  market  of  1980. 
Customers  are  still  buying  rare  coins,  attending  coin  shows  and  auctions,  and  visiting 
their  dealers'  shops  on  Saturday  morning.  But  without  question,  the  past  decade  has 
been  marked  by  incredible  changes  in  the  coin  market.  Changes  that  were  definitely 
predicted  (such  as  more  scientific  grading  and  Wall  Street  participation  in  the  coin 
market),  and  those  that  were  definite  surprises  (the  success  of  third-party  grading  and 
the  slabbing  of  coins).  Other  remarkable  changes  include  the  ways  that  coins  are  now 
being  sold,  both  the  marketing  techniques  and  the  targeted  audience. 

The  'bottom  line'  of  collecting  coins,  however,  remains  the  coin,  and  the  price  that 
must  be  paid  to  obtain  the  coin.  And  it  is  the  assembling  of  coin  collections  &  port¬ 
folios  that  provides  the  demand  that  determines  market  value.  With  that  in  mind,  we 
took  a  look  at  some  of  the  Bids  from  the  September  19,  1980  Coin  Dealer  Newsletter 
and  compared  them  to  the  Bids  from  the  Sept.  21,  1990  issue. 

A  few  caveats  first.  Any  price  comparison  covering  more  than  five  years  of  time 
shares  a  common  problem  -  looking  at  coins  in  some  standard  grade  (usually  MS65; 
sometimes  MS63).  There  is  a  natural  assumption  implicit  in  any  such  comparison  that 
a  coin  that  was  graded  MS65  in  1980  (and  which  could  have  been  purchased  then  for 
a  commensurate  price)  is  the  same  quality  that  is  defined  by  MS65  today;  otherwise, 
there  is  little  benefit  to  be  derived  from  the  comparison  of  Bid  prices.  Yet  any  collector 
who  has  been  active  for  the  past  decade  knows  that  this  assumption  is  not  necessarily 
true -a  1980  MS65  might  not  grade  MS65  today.  In  fact,  the  odds  favor  that  the  average 
MS65  of  1980  will  grade  MS63  or  MS64  today,  or  perhaps  even  MS66,  depending  upon 
the  grading  skills  of  both  the  seller  and  purchaser  in  1980. 

Does  that  invalidate  our  findings  —  before  we  even  start?  Not  totally,  since  the 
discrepancies  of  definition  across  a  large  group  of  coins  will  at  least  be  uniform;  but 
it  is  something  that  must  be  kept  in  mind.  And  at  the  risk  of  sounding  anti  social,  the 
MS65  that  one  buys  today  might  not  grade  MS65  tomorrow  either  -  otherwise,  there 
wouldn't  be  the  brisk  resubmission  of  coins  to  the  leading  certification  services.  More 
on  this  point  later. 

No,  now -it  is  too  important  a  point  to  wait.  Grading  is  not  a  science,  it  is  an  art. 
It  was  an  art  in  1980  and  it  is  an  art  in  1990.  But,  and  I  mean  BUT,  it  is  an  art  that 
has  been  made  increasingly  more  scientific  by  the  leading  certification  services.  Without 
hesitation,  I  will  state  that  a  greater  consensus  on  grading  exists  in  1990  than  ever  before; 
more  dealers  will  agree  more  often  on  more  grades.  The  difference  between  1990  and 
1980  on  this  one  point  is  the  difference  between  night  and  day,  between  lustre  and 
prooflike,  between  MS64  and...  well,  you  get  the  idea.  This  is  not  to  say  that  graders 
are  perfect -they  aren't,  as  anyone  who  has  sent  the  same  coin  in  four  or  five  times 
may  confirm.  But  goodness,  isn't  it  nice  to  have  that  extra  opinion  when  the  beauty 
seen  in  the  eye  of  the  beholder  is  clouding  your  judgement? 

The  first  group  of  Bids  that  we  examined  were  for  Mint  State  Gold,  a  series  that 
arguably  lies  at  the  heart  of  U.S.  numismatics. 

10  YEAR  CDN  COMPARISON:  U.S.  MINT  STATE  GOLD  BIDS 


MINT  GOLD 

1980 

MS60 

1990 

MS60 

percent 

change 

1980 

MS65 

1990 

MS65 

percent 

change 

SI  T.l 

S825 

S350 

-57.58% 

S7.000 

SI  0,000 

42.86% 

$1  T2 

S4.600 

S2.300 

•50.00% 

S22.500 

S30.000 

33.33% 

SI  T.3 

S750 

S325 

-56.67% 

S5.750 

S3. 750 

-34.78% 

>2  5  Lib 

S475 

S300 

36.84% 

S2.6S0 

S3.000 

13.21% 

S2.5  Indian 

S385 

S215 

-44.16% 

S2.850 

S6,000 

110.53% 

S3 

S3.500 

S2.150 

38.57% 

S15.000 

SIS.OOO 

0.00% 

S5  Lib  n/m 

St, 600 

SI. 100 

31,25% 

SILOOO 

S45,000 

309.09% 

S5  Lib  w/m 

S31S 

S160 

49.21% 

S3.t50 

S6.S00 

106.35% 

S5  Indian 

S800 

S310 

61.25% 

S4,800 

S18.500 

28542% 

SIO  Lib  n/m 

S4.200 

S2.100 

50.00% 

S16,500 

S65.000 

293.94% 

SIO  Lib  w/m 

S440 

S22S 

48.86% 

S4,000 

S6,000 

50  00% 

SIO  Indian 

S765 

S390 

-4902% 

S4.500 

>6.200 

37,78% 

>20  Lib  T.l 

S2.700 

S2.150 

20.37% 

S20,000 

S35.000 

75.00% 

>20  Lib  T.2 

Sl.OOO 

S550 

45.00% 

S6.500 

S50.000 

669.23% 

S20  Lib  T.3 

S780 

S420 

46.15% 

SI. 850 

S5.100 

17568% 

S20  St-Gaudens 

S800 

S430 

4625% 

S  1,200 

SI. 550 

29  17% 

TOTALS: 

123.935 

$13,475 

$129,350 

$306,500 

AVERAGE  %  CHANGE: 

■45.70% 

AVERAGE  %  CHANGE: 

♦  137  30% 

Bullion; 

S665 

S  369  50 

4143%  1 

S665 

S389  50 

41  43% 

Dealer-to-dealer  Bid  for  the  16-piece  type  set  of  U.S.  Gold  in  1980  was  $23,935  (with 
purchase  probably  being  in  excess  of  Bid).  If  your  customers  purchased  such  a  set  from 
you,  they  probably  would  have  paid  another  15%  to  20%  higher.  Where  does  Bid  stand 
today  for  an  MS60  set?  At  only  $13,475. 

have  your  customers  lost  half  of  their  money?  Well,  yes  and  na  In  1980,  the 
CDN  reported  Bids  for  MS60  and  MS65  only,  in  accordance  with  then  market  usage; 
there  is  a  good  chance  that  a  coin  sold  in  1980  as  an  MS60  could  be  graded  by  today's 
more  exacting  standards  as  anything  from  an  AU58  to  an  MS63.  Simply,  the  1990  MS60 
Bid  price  may  have  little  correlation  to  the  MS60  coin  purchased  in  1980. 

There  arc  more  significant  points  to  be  derived  from  the  dropping  Bid  on  MS60 
gold.  Before  buying  any  coins,  you  should  have  a  clearly  defined  objective.  If  you  want 
to  buy  rare  coins,  you  probably  shouldn't  be  buying  the  most  common  of  the  rare  coins; 


if  you  want  to  buy  uncirculated  coins,  you  probably  shouldn't  be  buying  the  "Barely 
Uncirculated'  specimens.  In  1980,  gold  Bullion  was  $665;  in  1990,  $389.50.  Tbe  decline 
in  MS60  Bid  closely  tracks  the  underlying  value  of  the  gold.  Now  this  correlation  will 
certainly  come  as  no  surprise  with  circulated  'common'  gold,  but  on  MINT  STATE  ex¬ 
amples?  Coin  prices  rise  on  demand  overwhelming  'inadequate'  supply;  if  you  are  buy¬ 
ing  for  investment,  why  buy  the  items  in  greatest  supply  with  less  demand?  On  the 
other  hand,  if  you  are  trying  to  assemble  a  technically  uncirculated  collection  on  a 
limited  budget,  the  MS60  and  MS61  slabbed  coins  offer  almost  embarrassingly  nice 
coins  for  the  dollars  involved. 

Now  how  did  your  customers  who  bought  MS65  Gold  from  you  in  1980  dcn  on 
average?  A  137%  increase  over  ten  years  isn't  too  bad -that  works  out  to  a  compound¬ 
ed  annual  return  of  about  9%.  And  the  range  of  results,  from  minus  35%  to  plus  669% 
reveals  a  great  deal  of  market  information  about  the  true  rarity  of  coins.  In  this  sense, 
the  population  reports  of  the  leading  certification  services  have  provided  enormously 
useful  information  on  rarity  that  simply  wasn't  available  ten  years  ago  It  is  truly  a  shame 
that  an  effective  method  of  avoiding  population  'inflation'  due  to  resubmissions  wasn't 
instated  at  the  beginning.  Because  of  the  strong  correlation  between  population  and 
price,  it  seems  especially  ironic  that  the  nicest  coins  (and  therefore  the  ones  most  like¬ 
ly  to  be  resubmitted  in  the  hopes  of  receiving  a  higher  grade)  would  have  their  Bids 
reduced  because  of  'swelling'  population  counts.  And  as  more  rare  coins  get  slabbed, 
they  become  more  'common'. 

Are  there  any  surprises  on  the  MS65  Gold  chart?  The  Type  3  Gold  Dollar  in  MS65 
stands  out  as  a  truly  rare  coin  that  just  isn't  as  rare  as  once  thought.  Not  a  cheap  coin 
by  any  means,  but  certainly  an  affordable  price  for  a  superb  quality  piece  of  history. 
The  constancy  of  the  $3  Gold,  especially  after  inflation  is  factored  out,  is  also  surpris¬ 
ing.  This  is  another  coin  that  seems  to  be  a  lot  rarer,  and  worth  a  lot  more  money.  Type 
2  Liberty  $20s  have  proven  to  be  incredibly  rare  in  today's  MS65  grade,  and  command 
a  substantial  premium. 

How  about  some  other  series  that  might  also  be  defined  as  being  at  the  'core'  of 
the  coin  market.  Morgan  Dollars  are  perhaps  the  most  commonly  collected  U.S.  coin, 
and  one  that  we  consistently  turn  to  when  looking  for  a  market  barometer -or  is  that 
a  thermometer? 

10  YEAR  CDN  COMPARISON:  U.S.  MORGAN  DOLLAR  BIDS 

1980  1990  percent  1980  1990  percent 


MORGAN  >1 

MS60 

MS60 

change 

MS65 

MS6S 

chngc 

1878  8TF 

$58 

S37 

-35.65% 

S210 

11,850 

780  95% 

1878  7/8TF 

S77 

S50 

-35.06% 

S350 

12,850 

714.29% 

1878  7TF 

S51 

S20 

-6078% 

S158 

11,850 

107089% 

1878  7TF  (Rev,  79) 

S53 

S22 

•58.49% 

S170 

12,850 

157647% 

1878  CC 

S95 

S65 

•31.58% 

S16S 

11,300 

687  88% 

1878  S 

S40 

S20 

-50.00% 

S67 

1220 

228  36% 

1879 

S44 

S20 

54.55% 

S225 

11,275 

46667% 

1379  CC 

S950 

Sl.OOO 

526% 

S4.750 

112,500 

163  16% 

1879  CC  Cp 

S700 

S750 

7.14% 

S2,000 

120,000 

90000% 

1879  O 

S66 

S32 

-51.52% 

S660 

14.150 

528  79% 

1879  SR78 

S55 

S70 

27.27% 

SlOO 

18,000 

790000% 

1879  S 

S38 

S17 

•55.26% 

>59 

1120 

103  J9% 

1880 

S43 

S20 

•5349% 

S195 

11,750 

797  44% 

1880  CC  R78 

S185 

S120 

35.14% 

S250 

12,000 

70000% 

1880  CC 

S180 

SllO 

3889% 

S230 

1875 

280  43% 

1880  0  8/7 

S95 

S60 

■36.84% 

S8S0 

135,000 

4017  65% 

1880  0 

S90 

S35 

•61.11% 

S800 

125,000 

302500% 

1880/9-S 

S38 

>35 

•789% 

S63 

1360 

471  43% 

1880  $ 

S36 

S17 

■52.78% 

S59 

1120 

103  39% 

1881 

S43 

S20 

•53.49% 

S195 

11,200 

5IS3$% 

1881  CC 

S210 

S125 

•40.48% 

S240 

1450 

8750% 

1881  O 

S35 

S19 

•45.71% 

S210 

12.050 

$7$.  19% 

1881  S 

S36 

S17 

•52,78% 

S59 

1120 

103  39% 

1882 

S43 

S20 

•53.49% 

S195 

1575 

19417% 

1882  CC 

S95 

S52 

4526% 

S12S 

1300 

14000% 

1882  O 

S35 

SI9 

45.71% 

S210 

11,550 

63810% 

1882  S 

S37 

S19 

•47.95% 

>59 

1120 

103  39% 

1883 

S43 

S20 

5349% 

S180 

1150 

1667% 

1883  CC 

S62 

S52 

36  59% 

S90 

1250 

177  78% 

1883  O 

S32 

S13 

59  38% 

S66 

1130 

96  97% 

1883  S 

ssoo 

S250 

50-00% 

S2.750 

123,500 

754  55% 

1884 

>57 

S20 

■6491% 

S215 

1250 

1628% 

1884  CC 

S82 

S55 

32  93% 

S90 

1250 

177  78% 

1884  O 

S32 

S14 

5625% 

S66 

1120 

81  82% 

1884  S 

SI, 175 

S3.850 

227  66% 

113,250 

1125000 

843  40% 

1865 

S33 

S14 

57  58% 

S61 

1120 

96  72% 

1885  CC 

S210 

S190 

9  52% 

S265 

1675 

154  72% 

1H8S  O 

S32 

S14 

5625% 

S66 

1120 

81  12% 

1885  S 

S170 

S55 

67  65% 

S635 

12.750 

333  07% 

1886 

S32  50 

S14 

56  92% 

S57 

1120 

110  53% 

1886  O 

S490 

S265 

45  92% 

S7  100 

145  000 

533  80% 

1886  $ 

S260 

S68 

73  85% 

S735 

12  650 

260  54% 

1887/6 

S85 

S36 

57  65% 

S250 

14  00t> 

1500  00% 

1887 

S33 

su 

56  92% 

S57 

1120 

110  54% 

1887  O 

S80 

S60 

25  00% 

S575 

1 11  000 

181304% 

1887/6  O 

S47 

127 

42  55% 

1525 

16  rtxi 

UU2  8*.% 

1887  S 

1120 

ISO 

58  33% 

S3I0 

13  7V> 

lU>tMI% 

1888 

S33 

116 

51  52% 

1140 

1220 

57  14% 

1888  O 

S40 

S20 

5t>fH>% 

1185 

1625 

23*  84% 

I88H  S 

S»N> 

S7S 

71  15% 

1785 

1 3 

282  t '% 

1889 

s  n 

117 

48  48% 

11 

1575 

U2  %1% 

1889  LX* 

S7  JSi) 

14  7V> 

.U  48% 

125$k8> 

1 1  70  iXV 

5|I|><V% 

1889  O 

H35 

155 

59  26% 

1975 

15  VV 

44a  10% 

1889  5 

SlhO 

165 

59  18% 

14N> 

It  5«V 

228 «%% 
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A  DECADE  OF  DIFFERENCES 

The  Coin  Markets  of  1980  &  1990  (Continued  from  Page  One) 


1980  1990  percent  1980  1990  percent 


MORGAN  SI 

MS60 

MS60 

change 

MS65 

MS65 

change 

1890 

t39 

120 

-48.05% 

1225 

15,000 

2122.22% 

1890  CC 

il90 

1160 

•15.79% 

1515 

14,500 

773.79% 

1890  O 

S85 

126 

■69.41% 

1575 

13,250 

465.22% 

1890  S 

172 

135 

■51.39% 

1195 

1750 

284.62% 

1891 

1180 

129 

■83.89% 

1560 

16,000 

971.43% 

1891  CC 

1145 

1100 

•31.03%  . 

1410 

12,750 

570.73% 

1891  O 

1160 

145 

•71.88% 

11.850 

17,850 

324.32% 

1891  S 

180 

130 

-62.50% 

1275 

11,000 

263.64% 

1892 

1175 

165 

■62.86% 

11.150 

13,150 

173.91% 

1892  CC 

1325 

1230 

■29.23% 

1935 

13,750 

301.07% 

1892  O 

1240 

165 

•72.92% 

12,700 

14,550 

68.52% 

1892  S 

16.000 

18,000 

33.33% 

121.000 

165,000 

209.52% 

1893 

1550 

1250 

•54.55% 

12,300 

15,000 

117.39% 

1893  CC 

11.050 

1700 

■33.33% 

13,800 

142,500 

1018.42% 

1893  O 

11.200 

1875 

■27.08% 

116,000 

130,000 

87.50% 

1893  S 

123.500 

115,000 

-36.17% 

160,000 

1160.000 

166.67% 

1894 

11.400 

1675 

■51.79% 

16,000 

112,500 

108.33% 

1894  O 

1550 

1350 

•36.36% 

18,000 

126,000 

225.00% 

1894  S 

1475 

1215 

•54.74% 

11,850 

14,000 

116.22% 

1895  Proof 

115.000 

111,500 

-23.33% 

135,000 

135,500 

1.43% 

1895  O 

13.000 

12,800 

■6.67% 

147,000 

147,500 

1.06% 

1895  S 

11.675 

1700 

-58.21% 

14,250 

113,000 

205.88% 

1896 

136 

114 

-61.11% 

1135 

1225 

66.67% 

1896  O 

1840 

1500 

-40.48% 

111,500 

147,000 

308.70% 

1896  S 

1810 

1475 

-41.36% 

12,250 

18,500 

277.78% 

1897 

152 

116 

-68.93% 

1160 

1325 

103.13% 

1897  O 

1525 

1350 

-33.33% 

16,250 

126,500 

324.00% 

1897  S 

180 

135 

-56.25% 

1300 

1550 

83.33% 

1898 

148 

114 

-70.83% 

1130 

1200 

53.85% 

1898  O 

131 

115 

■51.61% 

178 

1130 

66.67% 

1898  S 

1310 

1110 

-64.52% 

1640 

11,825 

185.16% 

1899 

1110 

160 

•45.45% 

1340 

1900 

164.71% 

1899  O 

133 

115 

-53.85% 

178 

1130 

66.67% 

1899  S 

1410 

175 

•81.71% 

1885 

11,750 

97.74% 

1900 

133 

su 

■56.92% 

1136 

1160 

17.65% 

1900  O 

137 

117 

■54.05% 

1124 

1140 

12.90% 

1900  O/CC 

190 

185 

•5.56% 

1280 

12,350 

739.29% 

1900  S 

1260 

170 

-73.08% 

1685 

11,650 

140.88% 

1901 

11.050 

1800 

-23.81% 

111,500 

155,000 

378.26% 

1901  O 

143 

118 

-57.65% 

1180 

1250 

38.89% 

1901  S 

1410 

1170 

58.54% 

11,500 

13,250 

116.67% 

1902 

172 

122 

-69.44% 

1540 

1475 

■12.04% 

1902  O 

132 

115 

•52.38% 

178 

1175 

124.36% 

1902  S 

1450 

1100 

-77.78% 

11,175 

12,650 

125.53% 

1903 

178 

120 

-74.36% 

1380 

1300 

-21.05% 

1903  O 

1350 

1145 

-58.57% 

1535 

1500 

-6.54% 

1903  S 

12.700 

11.550 

-42.59% 

17,850 

15,250 

-33.12% 

1904 

1335 

150 

■85.07% 

12,150 

13,500 

62.79% 

1904  O 

130 

116 

■46.67% 

175 

1120 

60.00% 

1904  S 

11.550 

1650 

•58.06% 

15,500 

17,000 

27.27% 

1921 

124 

110 

•58.33% 

162 

1175 

182.26% 

1921  D 

S40 

128 

•30.00% 

1315 

1350 

11.11% 

1921  S 

160 

130 

-50.00% 

1775 

13,500 

351.61% 

TOTALS: 

$81,950  $60,229 

AVERAGE  %  CHANGE: 

-45  07% 

$338,848  $1,194,190 

AVERAGE  %  CHANGE: 

+  479.77% 

Silver  Bullion 

119  45 

$4  77 

-75  48% 

119.45 

S4  77 

-75.48% 

Just  as  in  Mint  State  Gold  in  MS60,  Morgan  Dollar  declines  would  have  killed 
your  investment.  One  of  the  fun  aspects  of  working  with  numbers  is  that  sometimes 
curious  coincidences  do  occur;  while  the  45%  average  percentage  of  decline  wouldn't 
be  funny  to  a  buyer,  considering  the  state  of  flux  of  grading  and  the  market,  it  is 
a  curious  number  to  keep  popping  up.  All  of  the  observations  concerning  grading 
and  valuation  of  the  MS60  gold  probably  apply  here  as  well.  Isn't  it  also  remarkable 
that  out  of  all  the  MS60  Morgan  dollar  issues,  only  the  1884-S  and  1892-S  registered 
healthy  advances?  Truly  rare  coins  seem  to  win  out  in  the  end. 

For  real  surprises,  one  must  consider  some  of  the  extraordinary  increases  made 
by  a  few  of  the  MS65  Morgans.  The  pair  of  1880-0s  and  the  1890  are  extremely  rare 
in  today's  MS65,  and  that  rarity  translates  into  higher  prices.  These  coins  reflect  one 
of  the  more  subtle  changes  that  the  services  have  made  on  grading.  The  best  available 
specimen  of  notoriously  poorly  struck  (or  preserved)  coins  would  have  been  graded 
higher  in  the  past,  because  they  were,  after  all,  the  'finest  known'  and  'more  than 
you  should  expect'.  Grading  all  coins  against  a  uniform  standard  that  ignores  in¬ 
dividual  striking  peculiarities  provided  a  very  different  perspective  on  the  question 
of  rarity.  If  the  finest  known  is  an  MS64,  then  that's  what  it  is.  It  will  be  interesting 
to  see  how  numismatists  in  the  year  2000  view  this  issue. 

Among  the  surprises  are  the  few  coins  registering  declines.  Considering  infla¬ 
tion,  stricter  grading,  and  the  lack  of  any  major  hoards  entering  the  market,  any 
declines  at  all  over  a  decade  seem  surprising. 

A  final  quick  look  at  another  of  our  favorite  'collector'  series,  Silver  Com- 
memoratives.  Sooner  or  later,  nearly  every  collector  gets  hooked  on  owning  some 
of  these.  They  give  the  benefits  of  type  coin  collecting  (different  designs)  with  the 
added  advantage  of  being  part  of  a  series.  You  have  local  interest,  themes,  some 
good  solid  history,  some  silly  stories  to  tell,  and  just  about  anything  else  that  a 
numismatist  could  ask  for.  Space  prevents  our  running  the  numbers  here,  but  we 
did  the  same  comparison  on  MS60  and  MS65  Bids. 

The  average  decline  for  an  MS60  Silver  Commemorative  was  14.4%,  which, 
while  not  'good  news',  at  least  compares  favorably  to  the  declines  registered  by  Mint 
State  Gold  and  Morgan  Dollars.  Most  of  the  gains  here  were  modest,  although  some 
of  the  coins  (the  Columbian  pair,  for  example)  seem  to  have  soared  in  popularity. 
Perhaps  anniversaries  do  mean  something,  which  could  make  for  some  interesting 
investing  over  the  next  forty  years. 

Among  the  Bids  for  MS65  Commems,  which  showed  a  healthy  average  increase 
of  275%,  are  a  few  remarkable  declines.  Pan-Pac  halves  still  seem  tough  to  find  in 
MS65,  but  the  market  says  otherwise.  On  the  growth  side,  the  market  has  realized 
how  extraordinarily  tough  it  is  to  find  true  MS65  Sesquicentennials  and  Monroe  Doc¬ 
trines;  it  always  seemed  that  most  of  these  were  struck  AU58,  and  the  population 
reports  verify  the  rarity  of  the  'Gems'. 

So,  after  all  the  numbers  are  crunched  and  the  lessons  digested,  what  does  it 
mean  for  the  year  2000?  We  aren't  in  the  business  of  making  predictions,  but  we 
are  always  willing  to  give  a  few  general  observations.  If  you  want  to  collect  rare 
coins  for  investment,  the  numbers  from  the  last  decade  certainly  indicate  that  buy¬ 
ing  higher  quality  coins  is  the  only  way  to  go;  but  the  investor  must  decide  if  those 
lofty  prices  today  can  be  sustained  in  the  future.  It  is  the  old  caveat  at  work -past 
performance  can  be  no  guarantee  of  future  performance,  especially  if  you  think  that 
today’s  high  prices  (that  give  you  those  great  percentages)  mean  that  the  material 
is  now  'overpriced'. 

Countering  that  line  of  thinking,  with  the  recent  Bid  declines  (and  remember¬ 
ing  that  those  returns  would  have  looked  that  much  more  impressive  if  we  had  run 
this  article  three  months  ago),  the  current  price  levels  seem  awfully  reasonable - 
especially  when  compared  to  their  relatively  recent  historic  highs.  As  Bids  have 
declined,  downside  risk  has  also  declined,  and  the  upside  possibilities  are  strengthen¬ 
ed  by  the  knowledge  that  prices  were  once  there.  Just  like  going  to  the  coin  shop, 
you  pay  your  money  and  you  take  your  choice. 
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CHICAGOLAND'S  HIGHER  BUYER 

PCGS,  NGC,  and  all  raw  coins 

Proof-Like  I^Uars  64  and  better 

I  MS/Proof  66-67  Walkers,  Selected  Gold  64  &  better 
5  Revere  Drive  Northbrook,  IL  60062 
Contact:  Chuck  Walanka  or  Erv  Beskow 
(708)  498-0050 


BIG  BUCKS  PAID  for 
GOLD  FILLED  SCRAP 

Marked  or  Unmarked 

1/10  12K . Spol  X  .034  -  Spert.  oz. 

1/20  12K . Spd  X  .016  -  $  pert.  oz. 

14  K.G.F . . Spot  X  .018  -  Spert.  oz. 

25  yr.  cases . Spot  x  .028  -  $  per  t.  oz. 

20  yr.  cases . .  Spot  x  .020  -  $  per  t.  oz. 

.Rotex  Silver . .  Spot  x  0.88  -  $  per  t.  oz. 

Industrial  Platinum .  Spot  x  0.86  -  $  per  t.  oz. 

No  minimum  woights  •  No  refining  chargee 
Buying  Wrist  and  Pocket  Watches  or  movements 
CALL  OR  WRFTE  FOR  COMPLETE  SCHEDULES 

AVON  METAL  SERVICE,  Lid. 
Box  17484  •  Milwaukee,  Wl  53217 
414-351-0933 


The  OfRcikl  Pubbcadofi  of  die  Piofutiooel 
Numictnitistf  Guikl,  Inc. 

THE  ONLY  TRADE 
PUBLICATION  AIMED 
AT  THE  NUMISMATIC 
DEALER 
Introductory  Offer  for  Dealers 
Send  ns  your  business  card  and 
receive  a  one  year  subscription 
for  only  $4.00! 

PNG  Report-"  P.O.  Box  337 
Iola.Wl  54945 


BUY  AT  WHOLESALE  PRICES 

LARGE  MARKETMAKER  INVENTORY 
PCGS  •  NGC  •  NCI  •  ANACS 

THE  AVENA  COIN  COMPANY 

800  CHESTNUT  AVENUE  •  VINEIAND,  NJ  08.360 

800-345-6670  609-692-6343  \m 


COBS  BSVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 


BUYING 

ORIGINAL  ROLLS 

BUFFALO  5» 
MERCURY  10« 
WALKING  LIBERTY  50* 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)  299-1211 


UP  TO  $50,000  CASH  | 


R)R  YOUR  VINTAGE  WRBTWATCHES!!! 

We  are  looking  to  purchase  all  types 
of  men’s  highgrade  wristwatches 
from  the  1920’s,  1930’s,  1940’s.  1950’s 
&  1960's. 

Names  we  are  especially  looking  for 
include  Pafek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-(817)-640-8926 
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We  Grade  the  World 

INTERNATIONAL 

NUMISMATIC  GRADING  SERVICE 

325  Chestnut  St.,  Box  40173 
Philadelphia,  PA  19106-5173 

CALL  FCR 

SUBMISSICN  INVCICE 
215-627-7663 
1-800-468-7522 
FAX  215-443-9343 


Daily  Market  Makers 

•  U.S.  Assay  Office  Silver 

•  KR,  ML,  Mex.  &  Others 

•  Foreign  Exchange 

•  U.S.  Gold  Coins 

•  Noble  Platinum 
•  J.M.  Products 

Bank  financing  available. 
fONTINENTAL 

'Yoin  corporation 

^  (818)781-4232 

5627  Sepulveda  Blvd./Van  Nuys,  CA  91411 


BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Stocks 
Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65,  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D-10  FACTS) _ 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  PRECIOUS  METALS,  INC. 
640  South  Hill  Street  Ste.  743 
Los  Angeles,  CA  90014 
(213)  622-9995 


Quality  Grading 
With  Low-Cost 
Alternatives 

1- day  $125  per  coin 

2- day  $65  per  coin 

3- day  $40  per  coin 
Regular 

Service*  $23  per  coin 

’(Approx  37  calendar-day  turn-around.) 

Photo  Certification  and  Pre-Screen 
available  on  applicable  coins. 


ANACS 


1-800-367-9723 


WHOLESALE  ONLY 

MARKET  MAKERS  IN: 

•  Bullion  Coins  and  Bars 

•  Modern  Issues 

•  Numismalic  Gold  and  Silver 

•  Bags 

•  Scrap,  Dare,  Placer 


A-MARK 

PRECIOUS  METALS 
,  INCORPORATED 

100  Wilshire  Boulevard 
3rd  Floor 

Santa  Monica,  CA  90401 


Call  US  at:  (213)  319-0371 
(213)  319-0277 


Littieton  Needs  Yoiir  O^ins 

Littleton  wants  to  buy  large  (xillec- 
tions  &  estates  of  U.S  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65). . .  no 
damaged,  whizzed  or  cleaned 
coins  accepted.  We  need  all  types 
of  coins  Including  Indian  &  Lin¬ 
coln  Cents,  Buffalo  &  V-Nickels. 
Type,  Dollars,  Commemora- 
Uves  &  Gold.  (Minimum  $500 
value  per  lot  please.)  Contact 
Carroll  Santy  with  your  offers 
today! 

Littleton  Coin  CX>mpany 
253  Union  St  Littleton,  NH  03561 
(603)  444-5386 


HOUSTON 
MONEY  SHOW 

JAN.  24,  25,  26  &  27  1991 

Adam's  Mark  Hotel 
120  Tables  —  Bourse  Chairman: 
Sonny  Toupard,  P.O.  Box  1022 
Crosby,  TX  77532  (713)  852-5220 


★  BUYING  ★ 


10K  - 

Gold  X  .0195 

$  Per  Dwt. 

14K  - 

Gold  X  .02695 

> 

$  Per  Dwt. 

16K  - 

Gold  X  .0327 

$  Per  Dwt. 

18K  - 

Gold  X  .0349 

$  Per  Dwt. 

900  - 

Gold  X  .0427 

- 

$  Per  Dwt. 

22K  - 

Gold  X  .0434 

> 

$  Per  Dwt. 

24K  - 

Gold  X  .0476 

- 

$  Per  Dwt. 

BUYING  I 

U.S.  90%  and  40%  Coin  Bags 
Silver  and  Platinum 

Mall  to: 

RYAN  JAMES  Ltd. 

141  East  56th  St. 

New  York.  NY  10022 
(212)  688-6690 


CERTIFIED  COINS  BUY— SELL 
Want  better  prices  &  faster  service? 

CALL  NOW!  (516)  829-3333 
We  maintain  one  of  the  largest  certified 
coin  inventories  in  the  country  featuring 
PCGS-NGC-HALLMARK  &  ANACS 
JEFF  ISAAC  RARE  COINS  INC. 

P.O.  Box  2214  Great  Neck  N.Y.  11022 


WE  IVIUST  SPEND 

$1,000,000.®® 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 

SIMONS  &  CLARKE.  INC. 

Ifkifi  IVimvMiado  ConKT 
Rjchaixtson,  TX  T.'kVSd 

(214)  2384003 


OCTOBER  1990 


MAI  M5 
0M.1 


Crown  Mint 

fia  iox  2375.  WOODLAND  HlUX  CA  91365 

(S18)  88a>3a00  •  TOU  na  (OUTSIDC  CAUr.)«XM72-4l96 


V, 


A  Point  WcM  Industrict.  Inc.  Company 


O,  CENSOR  &  CO. 

-^(800)223-0551, 


2)  764-7130 


Old  Watches 

Something  nice  came  in.  You  know  it 
is  a  winner.  But  you  don't  know  exact¬ 
ly  what  it  is  worth.  You  do  want  to  sell, 
but  need  help. 

Who  are  you  going  to  call? 

Ira  Mish  (415)324-9110 

Mish  International  Monetary  Inc. 
1154  University  Drive 
Menlo  Park,  California  94025 

FRIENDLY  COMPETENT  FAIR 

Your  Numismatic  Colleagues  With 
An  Extra  Tick 


DEALERS  ONLY 

Other  Dates  of  Eagles  Available  Call  (or  Current  Pnces 


1990  SILVER 

Eaglet  &  Maples 

200  pcs  delv  spot  ♦ 

1  25 

1  45 

500  pcs  delv  spot  ♦ 

1  16 

— 

600  pcs  delv  spot  ♦ 

— 

1  41 

1000  pcs  delv  spot  + 

1.15 

1  40 

1990  Proof  Sets 

50  p>c$  @  9  65  per  detv  100  pcs  (3  9  50  per  detv 

1989  Proof  Silver  Eagles 
50  pcs  (S>  24  00  per  detv  100  pcs  @  23  50  per  detv 

SPRINGFIELD  RARE  COIN 
3000  W.  lies 
Springfield,  IL  62704 
217/793-8000 


DENVER  COLLECTOR'S  SHOW 

BOV  —  SELJ-  —  TRADE 
Coins  •  Stamps  •  Currency  •  Sports  Cards  •  Watcrtes 
Gold  •  Silver  >  Bullion  •  Jewelry  •  Sterlntg  Silver 
Many  Other  -  Our  ttR  V«ar  —  1990-1991  *"* 

NOV.  4  —  DEC.  22  &  23 

At  our  new  location  •  DOUBUETREC  HOTEU 
1-225  and  Itifr  •  Showtimes  10:00  a.m.  to  4:30  p.m. 
Bail  Room  /  For  Information.  Contact: 

AI_L  CS  COLLECTIBLES 
2295  So.  Chambers  Road  /  Aurora.  CO.  60014 
(1-303)  751-6682 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)272-8000  or  (213)472-1617 


ELEVENTH  NATIONAL  SILVER 
DOLLAR  CONVENTION 

NOV.  8  —  11.  1990 

St.  Louis,  MO/Cervantes,  Conv.  Ctr. 

Free  Seminars  —  Free  to  Public 
Over  $100,000,000  Worth  of 
U.S.  Gold,  Silver  Dollars, 
Commemoratives,  and  Type 
National  Silver  Dollar 
Round  Table  -  4th 
Annual  Dollar  Day 
Over  SOOTables 
Auction  by  Heritage 
OKLAHOMA  FEDERATED 
GOLD  &  NUMISMATICS,  INC. 

Box  25  /  Broken  Arrow,  OK.  74013 
(918)  451-0665  FACTS  G-53 

FAX.  (918)  455-2843  John  HIghflll 


^yOUR^SPEO^ST. 


•  Generous  Buy  Prices  with  Immediate  Payment 

•  Excellent  Selling  Prices 

•  Exceptional  Service 

Please  contact  me  today  to  help  satisfy  your  needs. 


lOom  -  6pm 
E.S.T. 


V. 


Mon.  -  FrI. 


©r.  -Ricfuird S-  ^ppd 

800-782-2646 _  07755  J 


PLATINUM  SCRAP 

PAYING  99%  X  SPOT  FOR  THERMOCOUPLE  WIRE 

EXAMPLE:  $500.  Spot  x  .99  =  $495.00  Tr.  Oz.  ($24.75  Dwt) 

PAYING  91%  X  SPOT  FOR  INDUSTRIAL  PLATINUM 

EXAMPLE:  $500.  Spot  x  .91  *  $455.00  Tr.  Oz.  ($22.75  Dwt) 

•  SAME  DAY  PAYMENTS  •  NO  REFINE  OR  ASSAY  FEES 
•  NO  MINIMUM  QUANTITY 

ALSO  BUYING  ELECTRONIC.  COMPUTER,  PHONE  SWITCHING 
EQUIPMENT  AND  PLATING  SCRAP  CONTAINING  GOLD. 
PLATINUM.  PALLADIUM.  RHODIUM. 

NORTHEAST  METAL  RECLAIMING 

2864  DELAWARE  AVENUE 
BUFFALO,  NEW  YORK  14217 

1-716-877-6859  1-800-237-0416 


ALL  ORDERS 
FOR  CHRISTMAS 
MUST  BE  PLACED 
BY  DEC.  iSih  1990 


I 


I 

V** 


"1841" 

PO  Bo*  997 
Sisters,  OR  97759 
Coinnet  OR  1 
Fax  r  503  923  1216 


F’hooe  #'s 
503  S4B  4428 
1  800  3451841 


ALL  ORDERS  PLUS 
POSTAGE 
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A  Look  at  the  Secondary  Market 
for  Treasury  Products 

It  was  late  at  night;  as  a  friend  and  1  were  strolling  along  the  Seattle  waterfront 
after  a  mellow  dinner  (considering  that  the  coin  market  had  been  the  only  topic),  he 
blurted  out,  "Do  you  know  what  really  frosts  me?"  As  I  prepared  to  launch  into  the 
litany  of  his  oft-repeated  laments,  he  made  the  question  rhetorical:  "It  really  bugs  me 
that  the  public  blames  the  coin  dealer  for  the  low  prices  they  are  offered  when  trying 
to  sell  modern  coins  into  the  secondary  market."  I  allowed  that  this  was  a  relatively 
minor  issue,  which  only  goaded  him  into  a  soliloquy  on  the  apparent  lack  of  concern 
of  the  U.S.  Mint  for  both  coin  dealers  and  collectors.  Since  we  are  also  both  members 
of  the  American  Philatelic  Society,  the  discussion  turned  to  the  wonderful  ways  that 
the  U.S.  Postal  Service  supports  philately,  and  agreed  that  the  Mint  could  certainly  take 
some  lessons  there.  I  probably  wouldn't  have  thought  more  about  it  except  for  an  ex¬ 
traordinary  coincidence:  on  the  same  day,  two  governmental  press  releases  crossed  my 
desk -one  from  the  Department  of  the  TVeasury,  and  the  second  from  the  FTC. 

The  TVeasury  release  concerned  the  Gold  Eagle  surpassing  the  5,000,000  ounce 
mark -a  formidable  achievement.  Quoting  U.S.  Mint  Director  Donna  Pope,  we  were 
alerted  to  the  following  (bolding  added);  1)  "Investors  and  consumers  worldwide  have 
recognized  the  value  and  beauty  of  American  Eagles.";  2)  "Because  the  price  of  gold 
has  returned  to  lower  levels,  it  is  an  ideal  time  for  investors  to  purchase  American 
Eagles.";  3)  "Now  that  the  Eagle  program  is  established  and  recognized  by  the  American 
public  as  a  way  to  invest  in  precious  metals  while  "buying  American,'  the  Eagles  are 
being  purchased  more  and  more  often  for  holiday  gift-giving.";  4)  "They  are  a  terrific 
keepsake  and  an  investment  for  the  future." 

The  second  press  release  was  from  the  FTC,  concerning  their  consent  decree  with 
a  promoter  of  coins  (I  hesitate  to  say  coin  dealer)  who  had  crossed  over  the  line  and 
warranted  their  interest.  The  dealer  consented  to  a  prohibition  from  falsely  represen¬ 
ting,  among  several  items  (bolding  also  added);  1)  "that  any  coin  they  are  offering  for 
sale  is  a  safe,  long-term  investment";  2)  "that  any  coin  they  are  offering  for  sale  is  sold 
at  essentially  the  same  price  at  which  the  coin  can  be  liquidated  through  a  sale  to  another 
coin  dealer;  3)  "that  the  liquidation  value  of  any  coin  purchased  from  them  by  a  par¬ 
ticular  consumer  equals  or  exceeds  the  price  that  the  consumer  paid  for  the  coin";  4) 
"the  past  or  expected  future  profit  return  on  any  coin  purchased  from  them,  or  on  any 
other  investment  ...they  are  offering" 

I  know  better  than  to  fight  coincidence,  so  I  called  a  lawyer  friend  who  is  an  expert 
in  this  area  (and  doesn't  charge  me!).  It  was  her  considered  opinion  that  sellers  are  allow¬ 
ed  a  certain  degree  of  latitude  in  their  claims,  which  is  normally  called  "puffery".  If 
the  seller  of  the  used  car  says  "this  is  really  a  sexy  little  number",  he  is  not  warranting 
that  it  won't  break  down  in  21  days.  He  is  allowed  to  puff  his  wares  as  much  as  his 
fertile  imagination  can  conjure  (short  of  untruth).  Having  written  more  than  a  few  coin 
descriptions  myself,  I  could  hardly  disagree.  It  still  seemed  to  me  that  Mrs.  Pope  was 
saying  that  Gold  Eagles  were  a  'good  investment'  or  at  a  minimum,  that  'gold  is  a  good 
investment,  and  the  Eagle  is  a  good  way  to  buy  gold'.  If  a  dealer  can  be  prohibited  from 
saying  the  same  thing  (if  it  is  not  true),  could  the  TVeasury  be  equally  prohibited?  Counsel 
assured  me  that  she  wouldn't  want  to  bring  the  case,  but  we  agreed  that  a  germane 
point  would  be  whether  the  products  being  sold  were  in  actuality  "good  investments". 

So,  are  they?  Since  the  TVeasury  largely  follows  a  policy  of  producing  to  fill  existing 
demand,  and  since  many  of  the  buyers  order  in  quantity,  it  seems  unlikely  that  much 
of  a  secondary  market  should  ever  develop  If  the  number  of  coin  collectors  in  America 
doubled,  there  would  naturally  be  upward  pressure  on  prices,  but  we  all  know  the 
likelihood  of  that  happening.  But  we  also  know  that  every  one  of  those  precious  beauties 
that  we  all  covet  so,  started  out  life  in  a  humble  fashion.  Is  it  possible  that  a  century 
from  now  our  modern  issues  will  become  equally  desirable?  Or  are  buyers  of  modern 
TVeasury  issues  getting  in  on  the  'ground  floor'  of  a  one-story  building? 

There  is  an  additional  pragmatic  jxrint  that  must  be  considered.  U.S.  Mint  products 
are  the  vehicle  through  which  many  collectors  are  introduced  to  the  joys  of  coin  col¬ 
lecting.  And  why  not?  They  are  attractive  products,  represent  a  high  level  of 
technological  achievement  (with  improvements  over  the  years!),  and  compare  nicely 
with  the  most  desirable  and  valuable  issues  of  an  earlier  age.  Does  any  dealer  want 
to  discourage  his  customer  from  buying  a  product  that  they  want  and  that  may  en¬ 
courage  them  towards  greater  sophistication  down  the  numismatic  road?  Is  it  wise  to 
caution  a  customer  that  the  investment  potential  may  be  limited  when  you  are  also 
trying  to  encourage  the  novice  to  buy  what  they  enjoy  and  not  be  overly  concerned 
about  "investment"  when  just  starting  out? 

My  first  look  was  at  Gold  Eagle  Bids,  since  that  was  the  topic  of  the  Press  Release. 
The  Gold  Eagle,  minted  in  large  numbers,  continues  to  track  the  bullion  price  of  gold 
very  closely  (as  you  would  expect!).  The  initial  higher  prices  for  the  fractionals  soon 
adjusted  as  quantities  entered  the  marketplace.  If  there  is  a  good  investment  here,  I 
for  one  don't  see  it.  Of  course,  1  said  that  some  years  ago  before  gold  doubled  and  made 
investment  geniuses  out  of  everyone. 


Single  copy  price:  $3^50 


How  about  the  Proof  Gold  Eagle  Bids?  On  the  issues  that  were  minted  in  smaller 
numbers  (giving  new  meaning  to  the  concept  of  a  bullion  coin),  the  values  have  been 
higher,  but  still  track  spot  nicely.  Granted  they  are  a  strange  hybrid  of  a  bullion/rare 
coin,  but  I  won't  complain,  since  many  of  my  favorite  numismatic  items  don’t  exactly 
fit  into  nice  and  neat  U.S.  Mint  categories  and  reports.  So  there  you  have  it  -  if  gold 
doubles,  the  Eagles  will  prove  to  be  a  wonderful  investment;  if  gold  halves,  they  will 
prove  to  be  wonderful  keepsakes. 


Perhaps  it  is  best  to  look  at  the  wholesale  prices  that  dealers  are  willing  to  SELL 

these  items  for  in  the 
secondary  market - 
after  all,  just  because 
a  dealer  is  offering 
50%  of  the  original 
price  doesn’t  prove 
anything;  but  if  the 
dealer  is  selling  them 
at  55%  of  the  original 
price,  then  his  offer 
to  buy  is  an  accurate 
reflection  of  the 
market  value. 

How  have  some  of  the  other  U.S.  Mint  products  done  when  judged  strictly  from 
an  investment  aspect?  A  favorite  among  collectors  for  many  decades  has  been  Proof 


American  Proof  Eagles 
Issue  Price  vs.  Current  ASK 

Gold  Silver 


Issue 

ASK 

Issue 

ASK 

1986  1  oz 

$550 

$395 

$21 

$18 

1987  1  oz 

$585 

$413 

$23 

$18 

1987  Yz  oz 

$295 

$210 

— 

— 

1988  1  oz 

$585 

$555 

$23 

$86 

1988  Yz  oz 

$295 

$212 

— 

— 

1989  1  oz 

$585 

$555 

$23 

$18 

1989  Yz  oz 

$295 

$226 

— 

— 
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A  LOOK  at  the  SECONDARY  MARKET  for  TREASURY  PRODUCTS 

(Continued  from  Page  One) 


Among  the  later  date  proof  sets,  only  the  1984  and  1986  have  been  doing  well. 
Perhaps  we  need  to  look  at  the  most  recent  'rarer'  items,  the  Prestige  Proof  Sets? 
Perhaps  not.  At  least  the  buyers  of  the  first  set  in  1983  are  doing  well.  What  are 
the  dealer's  wholesale  selling  prices  in  the  secondary  market  for  Proof  &  Mint  Sets? 

U.S.  Mint  &  Proof  Sets 


Issue  Price  vs  Current  ASK 
Proof  Sets  Prestige  Proof  Sets  Mint  Sets 


Issue 

ASK 

Issue 

ASK 

Issue 

ASK 

1980 

$10 

$8.25 

- 

- 

$9 

$5.25 

1981 

$11 

$8.25 

- 

- 

$11 

$6.60 

1982 

$11 

$6.75 

- 

- 

— 

— 

1983 

$11 

$7.60 

$59 

$80 

- 

— 

1984 

$11 

$15.00 

$59 

$42 

$7 

$10.50 

1985 

$11 

$10.25 

- 

- 

$7 

$11 

1986 

$11 

$21.00 

$48.50 

$32 

$7 

$30 

1987 

$11 

$7.00 

$45 

$22 

$7 

$4.75 

1988 

$11 

$12.00 

$45 

$53 

$7 

$8.25 

1989 

$11 

$9.25 

$45 

$64 

$7 

$6.50 

1990 

$11 

$9.75 

$46 

$46 

$7 

$7.75 

Dealers  have  an  obligation  to  their  customers  to  alert  them  to  the  benefits  and 
drawbacks  in  purchasing  directly  from  the  Mint.  This  also  includes  the  opportunities 
presented  by  Mint  errors,  such  as  the  'S”-less  proof  coins  in  1968,  '70,  "71,  '75,  '83, 
and  again  in  '90.  And  there  is  always  the  possibility  of  circumstances  conspiring  to 
produce  a  low  mintage,  or  a  coin  available  only  in  a  set  (as  with  the  1970-D  Half). 
Overall,  the  consensus  of  dealers  seems  to  be  that  investors  ordering  large  quan¬ 
tities  from  the  Mint  (and  lucky  enough  to  receive  early  delivery),  should  sell  their 
'extras'  quickly  while  demand  still  exceeds  supply  in  the  marketplace. 

Finally,  how  are  the  collectors  doing  with  some  of  the  modern  releases  of  Com¬ 
memorative  coins?  Again  the  evidence  is  rather  dismal,  when  considered  from  an 
investment  standpoint. 


Commemoratives 
Issue  Price  vs.  Current  ASK 


83/84  OLYMPICS 

Issue 

ASK 

Issue 

ASK 

83-P  $1  BU 

$28 

$19 

87-W  $5  BU 

$215 

$100 

83-S  $1  PR 

$32 

$14 

87- W  $5  PR 

$225 

$100 

84-P  $1  BU 

$28 

$18 

2-COlN:  BU 

$240 

$110 

84-S  SI  PR 

$32 

$14 

2-COlN:  PR 

$250 

$110 

84-P  $10  PR 

$352 

$310 

88  OLYMPIC 

84-D  $10  PR 

$352 

$245 

88-D  $1  BU 

$27 

$17.50 

84-S  $10  PR 

$352 

$225 

88-S  $1  PR 

$29 

$13 

84-W  $10  BU 

$339 

$205 

88-W  $5  BU 

$225 

$115 

84-W  $10  PR 

$352 

$205 

88-W  $5  PR 

$235 

$110 

88  STATUE  OF  LIBERTY 

2-COIN:  BU 

$250 

$118 

86-D  50c  BU 

$6 

$5 

2-COIN:  PR 

$260 

$117 

86-S  50c  PR 

$7.50 

$6.50 

89  CONGRESSIONAL 

86-P  $1  BU 

$22 

$17 

89-D  50c  BU 

$6 

$7 

86-S  $1  PR 

$24 

$15 

89-S  50c  PR 

$8 

$8 

86-W  $5  BU 

$165 

$140 

89-D  $1  BU 

$26 

$25 

86-W  $5  PR 

$175 

$135 

89-S  $1  PR 

$29 

$27 

2-COIN:  BU 

$28 

$20 

89-W  $5  BU 

$200 

$160 

2-COIN:  PR 

$31.50 

$17.50 

89-W  $5  PR 

$215 

$155 

3-COIN:  BU 

$193 

$145 

2-COIN:  BU 

$29.50 

$27 

3-COIN:  PR 

$206.50 

$145 

2-COIN:  PR 

$34 

$30 

6  COIN:  BU&PR 

$439.50 

$290 

3-COIN:  BU 

$225 

$165 

87  CONSTITUTION 

3-COIN:  PR 

$245 

$165 

87-P  $1  BU 

$26 

$12 

6-COIN:  BU&PR 

$480 

$340 

87-S  $1  PR 

$28 

$12 

Let  me  be  clear  that  we  are  not  trying  to  be  critipal  of  the  marketing  efforts  of 
the  U.S.  Mint.  We  like  the  Mint  actively  involved  in  new  products  that  make  the 
public  more  aware  of  their  coinage.  We  think  the  Mint  issues  are  neat  collectibles. 
But  that  is  the  key  -  they  are  collectibles,  not  investments,  and  need  to  be  sold  that 
way.  At  the  least,  the  Mint  should  have  to  adhere  to.^the  same  level  of  disclosure 
as  the  FTC  is  demanding  of  coin  dealers.  The  second  sense  I  receive  when  talking 
to  coin  dealers  is  that  they  feel  totally  unsupported  by  the  Mint  in  their  efforts  to 
create  this  secondary  market  for  Mint  products.  Considering  the  profits  that  are  be¬ 
ing  generated  through  Mint  marketing,  many  feel  that  it  only  makes  good  sense  for 
the  Mint  to  be  putting  back  a  little  bit  into  the  market  they  are  taking  so  much  out 
of.  Not  everyone  enjoys  being  a  profit  center. 

At  the  least,  every  coin  dealer  should  follow-up  on  an  idea  that  Joel  Rettew  has 
been  encouraging -contact  your  Representative  and  Senators  and  request  that  the 
Mint  be  required  to  put  an  ANA  membership  application  into  every  coin  product 
shipped.  Think  what  that  might  do  for  the  hobby  and  business.  The  U.S.  Postal  Ser¬ 
vice's  programs  serve  as  a  role  model  for  what  can  be  done  to  increase  public 
awareness  and  participation  in  a  hobby  activity,  without  the  need  to  resort  to  “in¬ 
vestment"  hype. 

In  conclusion,  modern  Mint  products  have  a  lot  to  offer  to  the  novice  collector. 
No  dealer  would  want  to  destroy  their  budding  desire  to  assemble  a  sufjerb  group 
of  modern  coins  at  relatively  little  cost.  But  neither  should  the  dealer  have  to  suffer 
the  slings  and  arrows  of  abuse  from  Mint  customers  who  are  unhappy  at  the  price 
that  they  are  realizing  for  their  'investments'  when  they  offer  them  in  the  secondary 
market.  Just  as  disclosure  is  the  new  byword  for  the  numismatic  industry,  it  should 
be  so  for  the  U.S.  Mint.  Their  customers  may  make  or  lose  money,  and  deserve  to 
be  told  so.  If  the  Mint  would  work  together  with  dealers  to  encourage  the  growth 
of  the  hobby  of  coin  collecting,  then  those  droves  of  additional  collectors  just  might 
help  drive  the  price  of  all  those  modern  items  upward,  and  truly  turn  them  into  the 
good  investments  they  were  'promised'. 
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Daily  Market  Makers 


•  U.S.  Assay  Office  Silver 

•  KR.  ML,  Mex.  &  Others 

3  •  Foreign  Exchange 

^  •XJ.S.  Gold  Coins 
•  Noble  Platinum 
•  J.M.  Products 

Bank  financing  available. 

Continental 

VoiN  CORPORATION 

^  (818)  781-4232 

5627  Sepulveda  Blvd./Van  Nuys,  CA  9141 1 


C  GOLD  &  SrLVER  A 
BAIVK  FHVAIVCHVG 

Power  •  Versatility  •  Flexibility 

Highest  Advances  Available: 

SILVER  BULLION  •  GOLD  BULLION 
•GOLD  COIN  •  US  SILVERS 
GOLD  COIN  •  PLATINUM 


USE  THE  POWER  OF 
SAFRABAIVK  FCVANCUVG 

Ask  your  dealer  or  call  for 
FREE  brochure. 


SAFRABAIVK  (California) 
16311  Ventura  Blvd. 

Encino,  CA  91436 
1  (800)  FOR  GOLD; 

In  CA.(818)  981-7000 


We  Grade  the  World 

INTERNATIONAL 

NUMISMATIC  GRADING  SERVICE 

325  Chestnut  St.,  Box  40173 
Philadelphia,  PA  19106-5173 

CALL  FOR 

SUBMISSION  INVOICE 
215-627-7663 
1-800-468-7522 
FAX  215-443-9343 


"Ml 

Nl 

crp#«i'  ’€•• 


BLUESTONE 
TRADING  CO.,  INC, 


National  Buyers  &  Importers  of 
Diamonds  &  Estate  Jewelry 
_ (memo’s  available) _ 


We  have  all  sizes  and  shapes 
from  promotional  quality 
to  certified  diamonds. 


WATS  1-800-32 1-8508 
LOCAL  216-442-7280 
FAX  216-442-7280 


BUYING  BUYING 

Collections,  Estates,  Portfolios,  Dealer  Stocks 
Large  Quantities  Always  Needed 

•  U.S.  Gold  Coins 

•  Silver  Dollars 

•  Commemoratives 

From  Circ.  to  MS-65.  Common  to  Rare 
Singles  to  Bags,  Call  for  Quotes 

RYAN  JAMES,  LTD 

141  East  56  Street 
New  York,  New  York  10022 
(1-800)932-0164  (212)688-6690 
(D-IO  FACTS) 


BIG  BUCKS  PAID  for 
GOLD  FILLED  SCRAP 

Marked  or  Unmarked 

1/10  12K _ Spot  X  .034  -  $  per  t.  oz. 

1/20  12K . Spot  X  .016  -  $  pert.  oz. 

14  K.G.F . . Spot  X  .018  -  ipert.  oz. 

25  yr.  cases - Spot  x  .028  •  $  per  t.  oz. 

20  yr.  cases . .  Spot  x  .020  -  $  per  t.  oz. 

.Rotex  Silver . .  Spot  x  0.88  -  $  per  t.  oz. 

jlndustrial  Platinum. Spot  x  0.86  -  $  per  t.  oz. 

No  minimum  vmight*  •  No  r.Hnlng  chwgM 
Buyirig  WriU  and  Pockat  Walchaa  cr  movomania 
CALL  OR  WRH'E  FOR  COMPLETE  SCHEDULES 

AVON  METAL  SERVICE,  Ltd. 
Box  17484  •  Milwaukee,  Wl  53217 
414-351-0933 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 

BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvono  DiGenova 
(Attending  every  major  show) 

1-800-245-7600  •  2F5-972-0770 

1811  Chestnut  St  (301)  Philo  .  PA  19103 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today. 

UNITED  PRECIOUS  METALS,  INC. 
640  South  Hill  Street  Ste.  743 
Los  Angeles,  CA  90014 
(213)  622-9995 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 


BUYING 

ORIGINAL  ROLLS 

BUFFALO  5» 
MERCURY  10« 
WALKING  LIBERTY  50* 
MORGAN  AND  PEACE 
SILVER  DOLLARS 
PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(717)  299-1211 


WHOLESALE  ONLY 

MARKET  MAKERS  IN 

•  Bullion  Coins  ana  Bars 

•  Modern  Issues 

•  Numismatic  Gold  and  Silver 
•Bags 

•Scrap.  Dare.  Placer 

aWS.  a-mark 

PRECIOUS  METALS 
m  m’=.  INCORPORATED 

100  Wilshire  Boulevard 
3fd  Floor 

Santa  Monica,  CA  90401 

Call  US  at:  (213)  319-0371 
(213)319-0277 


UP  TO  $50,000  CASH 

FOR  YOUR  VINTAGE  WRISTWATOIES!!! 

We  are  looking  to  purchase  all  types 
of  men’s  highgrade  wristwatches 
from  the  1920's,  1930’s,  1940's,  1950's 
&  1960’s. 

Names  we  are  especially  looking  for 
include  Patek  Philippe,  Rolex,  Vache- 
ron  Constantin,  Cartier,  Audemars 
Piguet,  Le  Coultre,  Gubelin  &  Movado. 

Premiums  paid  for  Moonphase, 
Worldtime,  Chronographs,  Repeating 
&  the  unusual. 

Condition  is  not  important!!! 


Joe  Demesy 

5650  N.  Riverside  Dr.  •  Suite  100 
Fort  Worth,  TX  76137 
Call  us  toll  free 
1-800-635-9006 

Texas  Residents  Call  Collect 
1-{817)-640-8926 


Littleton  Needs  Your  Coins 

Littleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  LL&  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65). . .  no 
damaged,  whizzed  or  cleaned 
coins  accepted.  We  need  all  types 
of  coins  including  Indian  &  Lin¬ 
coln  Cents.  Buffdo  &  V-Nlckels. 
Type,  Dollars,  Commemora¬ 
tives  &  Gold.  (Minimum  $500 
value  per  lot  please.)  Contact 
Carroll  Santy  with  your  offers 
today! 

Littleton  Coin  Company 
253  Union  St  LitUeton,  NH  03561 
(603)  444-5386 


Quality  Grading 
With  Low-Cost 
Alternatives 

1- day  $125  per  coin 

2- day  $65  per  coin 

3- day  $40  per  coin 
Regular 

Service’'  $23  per  coin 

'(Approx  37  (olendor-doy  turn  around.) 

Photo  Certification  and  Pre-Screen 
available  on  applicable  coins. 


ANACS 


1-800-367-9723 


BUY  AT  WHOLESALE  PRICES 

LARGE  MARKETMAKER  INVENTORY 
PCGS  •  NGC  •  NCI  •  ANACS 


THE  AVENA  COIN  COMPANY 

800  CHESTNUT  AVTNl'E  •  VINEIAND,  NJ  0H3r>0 

800-345-6670  609-692-6343  tCVi 


CERTIFIED  COINS  BUY— SELL 
Wart/  better  prices  &  faster  service? 

CALL  NOW!  (516)  829-3333 
We  maintain  one  of  the  largest  certified 
coin  inventories  in  the  country  featuring 
PCGS-NGC-HALLMARK  &  ANACS 
JEFF  ISAAC  RARE  COINS  INC. 

P  O  Box  2214  Great  Nock  N  Y.  11022 


WE  MUST  SPEND 

$1,000,000.®® 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  other  fine  wristwatches  &  parts. 
Ship  to;  or  Call  Toll  Free 

800-525-9765 

SIMONS  &  CLARKE,  INC. 

1565  Promenade  Center 
Richardson,  TX  750iw 

(814)  838-1003 
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Crown  Mint 

P  a  BOX  2375.  WOOOtAND  HIUS,  CA  91365 

(BIB)  SBB' 3B00  •  TOLL  FBEE  (OUTSIDE  CAUF.)  BOO-472-4 19B 


% 


^  DIAMONDS  ^ 


O.  CENSOR  &  CO. 


(800)  223-0551 


I  (212)764-7130  j 


DEALERS  ONLY 

Ottiet  Dates  ol  Eagles  Available 
Call  tot  Current  Pnces  and  Terms 
1990  SILVER  Eagles  &  Maples 


200  pcs  delv  spot  + 

1.25 

1,45 

500  pcs  delv  spot  + 

1.16 

— 

600  pcs  delv  spot  + 

— 

1  41 

1000  pcs  delv  spot  + 

1.15 

1.40 

1990  Proof 

Sets 

50  pcs  @  9.65  per  delv  100  pcs  @  9  50  per  delv 
1990  Proof  Silver  Eagles 
50  pcs  @  24  50  per  delv  100  pcs  @  24  00  per  delv 
1989  Proof  Silver  Eagles 
50  pcs  @  21  00  per  delv  100  pcs  @  20  50  per  delv 

SPRINGFIELD  RARE  COIN 
3000  W.  lies 
Springfield,  IL  62704 
217/793-8000 


DENVER  COLLECTOirS  SHOW 

BUY  —  SEU-  —  TRADE 
Coins  «  Stamps  •  Currency  •  Sports  Cards  •  Watches 
Gold  •  Silver  •  Bullion  •  Jewelry  •  Sterling  Silver 
Many  Other  •  Our  Btn  Year  —  1990-1991  — 

DEC.  22-23  —  JAN.  19-20 

At  our  new  location  •  DOUBUETREE  HOTEL 
1-225  and  Miff  •  Showtimes  10:00  a.m.  to  4:30  p.m. 
Ball  Room  /  For  Information,  Contact: 

ALL  C*S  COLLECTIBLES 
2295  So.  Chambers  Road  /  Aurora.  CO.  80014 
(1-303)  751-6862 


Need  CHINA? 

We  service  your  needs  in  Modern 
Chinese  Coins. 

.X  RETAIL  PRICE  LIST 
WHOLESALE 
TELEMARKETING  LOTS 

Competitive  &  Source  Prices  on: 
—  Lunar  Animal  Series 
—  Historical  Series 
—  Special  Commemoratives 
—  Scarce  Medallic  Issues 
—  Panda  Show  Issues 

415-324-9110 

Mish  International  Monetary  Inc. 
1154  University  Drive 
Menlo  Park,  Ca.  94025 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(213)272-8000  or  (213)472-1617 


NATIONAL  GOLD  CONVENTION 

MARCH  28  -  31,  1991 

(Dealer  Set-up  March  27,  5:00  P.M.) 

ICTA  Dealer  Day  -  March  27th  10am-4pm 

TAMPA,  FLORIDA 

Tampa  Convention  Center, 

333  So.  Franklin  St. 

400  Tables 

AUCTION  BY  HERITAGE 

I  Oklahoma  Federated  Gold 
John  &  Marlene  Highfill 
National  Gold  Exchange 
Mark,  Alan,  Christel  Yaffe 
P.O.  B<^x  25  /  Broken  Arrow,  OK  74013 
(918)451-0665  /  FAX(918)455-2843 
North  American  Coin  Conventions,  Inc. 


YOUR  SKCteUST  FOR  U.S.  COLO  ReRITIES 


•  Generous  Buy  Prices  with  Immediate  Payment 

•  Excellent  Selling  Prices 

•  Exceptional  Service 


lOam  -  6pm 
E.S.T. 

Mon.  -  FrI. 


Please  contact  me  today  to  help  satisfy  your  needs. 

CDr.  ^HicfiardS. 

800-782-2646 


P.O.Box  791 D 
Oakhurst,  NJ 
07755 


PLATINUM  SCRAP 

PAYING  99%  X  SPOT  FOR  THERMOCOUPLE  WIRE 

EXAMPLE:  $500.  Spot  x  .99  =  $495.00  Tr.  Oz.  ($24.75  Dwt) 

PAYING  91%  X  SPOT  FOR  INDUSTRIAL  PLATINUM 

EXAMPLE:  $500.  Spot  x  .91  =  $455.00  Tr.  Oz.  ($22.75  Dwt) 

•  SAME  DAY  PAYMENTS  •  NO  REFINE  OR  ASSAY  FEES 
•  NO  MINIMUM  QUANTITY 

ALSO  BUYING  ELECTRONIC,  COMPUTER.  PHONE  SWITCHING 
EQUIPMENT  AND  PLATING  SCRAP  CONTAINING  GOLD. 
PLATINUM,  PALLADIUM.  RHODIUM. 

NORTHEAST  METAL  RECLAIMING 

2864  DELAWARE  AVENUE 
BUFFALO,  NEW  YORK  14217 

1-716-877-6859  1-800-237-0416 


HOUND  —  A  14 
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Busts  &  Booms: 

Cycles  &  Opportunities  in 
Reich’s  Silver  Coinage 

The  immigrant  John  Reich  (as  were  so  many  Americans  of  the  late  Eighteenth  and 
early  Nineteenth  century)  left  his  mark  on  America  as  did  few  others.  To  escape  the 
Napoleonic  Wars  and  obtain  passage  to  America,  Reich  had  indentured  himself.  When 
his  skill  as  an  engraver  became  known,  he  was  freed  from  his  servitude  contract  by 
Henry  Voigt,  Chief  Coiner  of  the  US  Mint.  Reich  then  worked  in  a  variety  of  positions 
at  the  Mint,  but  seems  to  have  been  prevented  from  designing  coins  by  Robert  Scot's 
refusal  to  accept  an  assistant  (rather  strong  opposition,  since  the  Mint  Engraver  held 
a  lifetime  appointment!).  Thomas  Jefferson  had  recommended  Reich  as  Scot’s  assistant 
as  early  as  1801,  but  Reich  had  to  wait  until  1807  to  secure  his  appointment.  His  com¬ 
mission  on  April  1,  1807  included  the  rendering  of  new  coinage  designs,  and  by  1809, 
Reich  had  redesigned  American  coinage  with  his  Capped  Bust  (also  known  as  Tlirban 
Head,  or  more  properly.  Classic  Head)  Liberty  that  dominated  our  copper,  silver,  and 
gold  currency  for  the  next  30  years. 

Collectors  of  Reich's  silver  issues  tend  to  be  a  devoted  lot.  Because  of  the  enor¬ 
mous  (and  interesting)  die  varieties  in  Bust  Half-Dollars,  they  have  long  been  an  area 
of  specialization.  Collectors  seeking  to  maximize  their  Overton  variety  holdings  vie  at 
auction  for  rare  specimens,  and  world  record  prices  often  greet  the  condition  census 
coin.  Because  the  quantity  of  Mint  State  survivors  tends  to  be  rather  small,  and  because 
they  are  worth  more  to  knowledgeable  collectors,  the  coins  have  not  been  the  object 
of  the  same  level  of  marketing  as  some  other  series.  This  is  not  to  say  that  Bust  coinage 
isn't  susceptible  to  the  volatility  that  has  characterized  the  recent  coin  markets;  only 
that  collectors  are  this  market,  and  they  know  what  they  want  and  are  willing  to  pay. 

-We  have  examined  CDN  Bids  for  these  Mint  State  lype  coins  between  Januairy  of 
1980  and  December  of  1990,  a  period  of  most  interesting  developments  in  the  coin 
market.  Looking  at  those  Bids  (in  denomination  order)  provides  some  interesting  obser¬ 
vations.  Reich’s  Capped  Bust  design's  first  appearance  on  the  Half-Disme  came  in 
1829-more  than  a  decade  after  Reich  had  resigned  his  post  at  the  Mint  (1817)  over  Scot's 
insistence  upon  using  his  own  inferior  "Matron  Head"  Large  Cent  design  (and  general 
unwillingness  to  retire  or  die).  William  Kneass,  who  succeeded  Scot  as  Mint  Engraver, 
produced  the  Half-Disme  dies  using  Reich's  design -perhaps  the  greatest  compliment 
that  could  have  been  paid  the  one-time  Assistant  Engraver. 


Mint  Stale  Type  .specimens  of  the  Knenss-Reich  Capped  Bust  Half  Dismes,  priuluc- 
eil  between  1829  and  1837,  reveal  a  great  deal  about  the  coin  market  of  the  last  decade 
(it  was  about  1837  that  the  "disme"  became  standardized  as  a  "ilime")  Mint  Slate-63  coins 
(which.  Irankly,  would  have  to  be  pretty  nice  coins  considering  the  time  periinf  and 


methods  of  manufacture)  currently  Bid  for  about  half  their  1981  levels.  In  August  of 
1981,  when  the  Coin  Dealer  Newsletter  added  MS63  to  the  'IVpe  charts,  the  Half-Disme 
was  Bid  at  $1475.  Bid  slid  during  the  slump  of  the  early  Eighties,  bottoming  at  $750 
in  late  1982,  then  slowly  climbing  to  a  high  of  $975  in  March  of  1987.  The  Type  again 
slid  to  a  low  of  $725  in  Spring  of  1988,  then  rode  the  latest  cycles  up  and  down  to  end 
at  $750. 

The  ride  was  a  bit  more  exciting  for  MS65  Type  specimens,  which  started  the  decade 
Bid  at  $2100,  only  to  peak  in  September  at  $4250  (volatility  was  not  invented  by  the 
certification  services!).  The  MS65  stayed  at  this  level  until  Feb  of  1982,  when  it  began 
a  year-long  slide  to  $2500  (long  after  many  other  coins  had  slumped).  By  the  end  of 
1983,  it  had  regained  the  $4000  mark  where  it  vacillated  for  some  time,  then  peaking 
at  $6100  in  August  of  1985.  A  slow  slide  for  two  years  brought  the  Half-Dimes  to  the 
$4000  level,  reaching  $3400  in  April  of  1988,  then  quickly  climbing  to  $12000  by  June 
of  1989.  'lype  then  dropped  just  as  quickly  to  bottom  at  $6000  by  year's  end,  only  to 
rebound  to  $9900  by  April  of  1990  and  end  the  year  below  $5000. 

Reich's  Capped  Bust  design  was  first  seen  on  Dismes  in  1809,  and  continued  through 
the  issue  of  1827  in  Large  Size;  Kneass-Reich  Capped  Bust  Dismes  were  produced  1828 
through  1837.  The  Dismes  were  not  especially  fwpular  coins,  and  were  produced  in 
relatively  small  numbers  which  tended  to  circulate;  their  rarity  in  Mint  State  is  evi¬ 
dent.  The  MS65  'lype  Dismes  followed  the  general  pattern  of  pricing  that  we  examined 
in  the  Half-Dismes.  The  Large  Size  'lypes  started  the  decade  at  $5000,  climbing  to  $7000 
by  year's  end  and  holding  in  that  vicinity  through  mid-1982;  in  the  big  June  1982  decline 
they  began  dropping  to  $4750,  only  to  work  back  up  to  $9000  by  Sept.  1983  and  hold 
between  $8000  and  $10,000  through  1989.  During  the  boom  of  89/90,  they  peaked  about 
$35,000,  dropped  just  as  quickly,  recovered  briefly  during  the  early  1990  up-cycle,  on¬ 
ly  to  end  at  the  $10,000  Bid  level.  The  Reduced  Size  Type  traced  the  same  cycle,  but 
at  a  slightly  reduced  level. 


The  MS  63  Bust  Dismes  caught  the  market  downturn  in  1982  and  enjoyed  the 
relative  stability  of  the  middle  decade,  but  largely  escaped  the  upward  volatility  of  the 
booms  of  1989  and  1990.  They  ended  1990  just  below  half  their  1981  Bid  (when  the 
CDN  began  listing  MS63  'lypes).  Despite  their  relative  rarity,  apparently  too  many  MS63s 
have  been  slabbed  for  them  to  be  considered  rare  enough  to  emulate  the  roller  coaster 
of  the  slabbed  MS65s. 

Reich's  Capiped  Bust  Quarter  Dollars  were  produced  between  1815  and  1828  in 
Uirge  Size,  and  the  Kneass/Reich  Reduced  Size  from  1831  through  1838.  The  Mint  Stale 
lYp>e  Quarters  traced  the  markets  of  the  1980s  almost  identically  to  the  Reich  Dismes, 
with  the  excepition  of  a  greater  recovery  ituring  the  early  1990  Boom  l,arge  Size  T^'px’ 
in  MS  65  started  the  decade  at  $6,5(K).  sp>enl  most  of  the  decade  at  doviblc  that  Rid 
ultimately  pn'aked  at  $35,(K)()  and  most  recently  is  Bill  around  $14  (HH)  Rcducixl  Size 
lYpie  followed  the  trends  at  slightly  lower  levels  MStvl  Quailcrs  were  also  largely  ig 
nored  during  the  Booms  of  1989  and  1990,  ending  19*H1  Ih'Iow  then  I'lSl  levels 
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Busts  &  Booms:  Cycles  &  Opportunities  in  Reich’s  Silver  Coinage 

(Continued  from  Page  One) 


Reich's  Capped  Bust  Half-Dollars  (which  first  used  his  new  design)  were  pro¬ 
duced  from  1807  through  1836  with  Lettered  Edge,  and  with  a  Reeded  Edge  (as 
modified  by  Gobrecht)  between  1836  and  1839.  The  popularity  of  this  series  with 
collectors  is  well-known  and  extensive.  An  'Overton-orientation'  is  viewed  by  many 
as  numismatic  collecting  and  scholarship  at  its  finest.  Because  of  the  large  number 
of  collectors  who  pursue  varieties,  the  concept  of  a  Type  coin  becomes  a  bit  cloudy - 
but  there  are  well-known  dates  which  are  in  more  plentiful  supply. 


The  Bid  track  made  by  the  MS65  Reeded  Edge  specimens  follows  that  of  every 
other  silver  denomination  that  we  have  examined.  The  only  modest  surprise  is  that 
the  MS65  Type  (the  earlier  dates)  tracks  below  the  later  issues.  This  is  a  logical  result 
of  their  relative  mintages,  as  contrasted  with  the  survivors  of  the  Large  Size/Reduc¬ 
ed  Size  splits.  While  the  MS65  Type  did  enjoy  some  Bid  increases  during  the  1989 
and  1990  Booms,  the  increases  were  certainly  not  on  the  level  seen  in  the  other 
denominations.  Perhaps  the  difference  is  that  Half-Dollars  are  valued  by 
knowledgeable  numismatists  for  their  specific  varieties  (and  not  as  “Types")  and  ac¬ 
cordingly  were  valued  more  highly  to  start  with.  Curiously,  the  MS63  examples  of 
the  two  types  are  Bid  higher  in  1990  than  in  1981,  as  opposed  to  the  other  silver 
denominations. 


We  will  make  one  final  market  observation.  We  looked  at  the  January  1980  MS65 
Bids  for  188 1-S  Morgan  Dollars  ($43)  and  the  Large  Size  Bust  Quarter  ($6,500),  and 
set  both  prices  to  100%.  We  then  tracked  the  volatility  of  the  two  coins  (relative 
to  that  initial  Bid)  over  the  next  eleven  years.  Keen-eyed  readers  will  note  that  despite 
the  incredible  differences  in  performance,  the  two  issues  have  ended  1990  at  vir¬ 
tually  the  same  percentage  increase  (223%  for  the  Bust  coin,  and  256%  for  the  8 1-S). 
But  what  a  difference  in  the  getting  there!  An  investor  might  have  opted  for  the  relatively 
steady  growth  of  the  rarer  Type  coin,  and  if  lucky  enough  in  the  timing  of  his  sell¬ 
ing,  could  have  realized  more  than  a  400%  gain.  But  the  investor  who  took  his  $6,500 
and  'purchased'  150  Morgan  Dollars  would  have  seen  his  investment  soar  above 
$100,000  only  to  return  to  terra  firma  at  the  current  Bid.  The  investor  in  the  Morgans 
would  have  had  one  other  major  advantage:  he  could  have  sold  off  a  portion  of  his 
holdings  over  several  years,  recovered  his  investment,  realized  a  substantial  profit, 
and  still  held  the  majority  of  the  coins  purchased  for  future  profits.  Foresight  may 
never  be  as  good  as  hindsight,  but  the  investor  who  trains  himself  to  recognize  and 
act  on  the  trends  may  have  a  distinct  edge  in  using  volatility  to  his  own  advantage. 
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Daily  Market  Makers 

•  U.S.  Assay  Office  Silver 

•  KR.  ML,  Mex.  &  Others 

•  Foreign  Exchange 

•  U.S.  Gold  Coins 

•  Noble  Platinum 
•  J.M.  Products 

Bank  financing  available. 

lONTINENTAL 

V OIN  CORPORATION 

^  (818)  781-4232 

5627  Sepulveda  Blvd./Van  Nuys,  CA  91411 


BIG  BUCKS  PAID  for 
GOLD  FILLED  SCRAP 

Marked  or  Unmarked 

1/10  12K _ Spotx  .034  -Spertoz. 

1/20  12K . s^x.Oie-Spaftoz. 

14  K.Q.F _ SjxX  X  .018  •  $  per  L  oz. 

25  yr.  cases _ SjxX  x  .028  -  »  per  t  oz. 

20  yr.  cases _ SjxX  x  .020  -  $  per  t  oz. 

iRotex  SIver _ SfxX  x  0.88  -  $  per  L  oz. 

lInduArial  Platinum .  X  0.88 -$  per  t  oz. 

No  mlnhmniMtghli  •  No  rvMng  chargM 
Buying  WiM  md  PocMI  WolchM  or  moMOMnls 
CALL  OR  WRITE  FOR  COMPlfTE  SCHEDULES 

AVON  METAL  SERVICE,  Ltd. 
Box  17484  •  Milwaukoo,  Wi  53217 
414-351-0333 


COIN  INVESTOR  ASSURANCE 
NGC  is  the  largest,  independent 
coin  grading  service  in  the  country 
with  over  200  dealer  members. 
When  you  purchase  an  NGC 
graded  coin  you  are  assured  of  a 
strict  and  unbiased  grade  that  will 
be  consistent  in  bull  and  bear 
markets.  Write  or  call  today  for  a 
list  of  NGC  charter  members. 

NGC 

P.O.  Box  1776 
Parsippany,  N.J.  07054 
(201)  984-6222 


PCGS  PLUS 
IS  JOEL  RETTEW’S  PCGS 
Submission  Dept.  Program 

ceUI  Terry  at:  1-800-624-3022 
for  a  Submission  Form, 
PCGS  Brochure  and  a 
1  time  Submission  Coup>on 

JOEL  RETTEW,  RCI. 

sub.  dept,  c/o  Terry 
1000  Bristol  St.,  North 
Newport  Beach,  CA  92660 
714-833-1800  /  800-624-3022 
All  coins  fully  insured  once 
received  by  mail! 


r  GOLD  &  SELVER  A 
BAIVK  FINAIVCIIVG 

Power  •  Versatility  -  Flexibility 

Highest  Advances  Available: 

SILVER  BULLION  •  GOLD  BULLION 
•GOLD  COIN -US  SILVERS 
GOLD  COIN  •  PLATINUM 


TANGIBLE 
INVESTMENTS 
OF  AMERICA 

Market  Makers  in: 


★ 


USE  THE  POWER  OF 
SAFRABANK  FHVANCUVG 


Ask  your  dealer  or  call  for 
FREE  brochure. 


SAFRABANK  (California) 
16311  Ventura  Blvd. 

Encino,  CA  91436 


1  (800)  FOR  GOLD; 

In  CA.  (818)  981-7000 


BU  thru  Gem  •  Gold 
Type  •  Silver  Dollars 

Silvono  DiGenovo 
(Attending  every  major  show) 

1-800-245-7600  •  215-972-0770 

1811  Chestnut  St  (301)  Philo  ,  PA  19103 


BUYING 

ORIGINAL  ROLLS 

BUFFALO  5» 
MERCURY  10« 
WALKING  LIBERTY  50« 
MORGAN  AND  PEACE 
SILVER  DOLLARS 


PLEASE  OFFER 
STEINMETZ  COINS  AND 
CURRENCY,  INC. 

350  Centerville  Rd. 
Lancaster,  PA  17601 
(7171299-1211 


The  Staff  of  the 

COIN  DEALER  Newsletter 

family  of  publications 

Wishes  You  the 

HAPPIEST  of 

HOLIDAYS 

And  the  Most 

PROSPEROUS  of 

NEW  YEARS 


We  Grade  the  World 

INTERNATIONAL 

NUMISMATIC  GRADING  SERVICE 

325  Chestnut  St.,  Box  40173 
Philadelphia,  PA  19106-5173 

CALL  FOR 

SUBMISSION  INVOICE 
'  215-627-76'63'-*^^ 
1-800-468-7522 
FAX  215-443-9343 


BLUESTONE 
TRADING  CO.,  INC. 

National  Buyers  &  Importers  of 
Diamonds  &  Estate  Jewelry 
_ (memo's  available) _ 

We  have  all  sizes  and  shapes 
from  promotional  quality 
to  certified  diamonds. 

WATS  1-800-321-8508 
LOCAL  216-442-7280 
FAX  216-442-7280 


WHOLESALE 

PCGS - NGC 

NCI  -  ANACS 

01  CALL:  201-304-0520  IQ 


•  WE  BUY  CERTIFIED  COINS  AT 
STRONG  COMPETITIVE  PRICES 

•  WE  WHOLESALE  AT  FAIR 
COMPETITIVE  PRICES 

•  LARGE  INVENTORY 

•  GOOD  FAST  CHECKS 

S.O.  PAPE  COINS.  INC 
625  Lalayette  Ave  •  Hawthorne,  N  J.  07506 


WANTED 

PRECIOUS  METAL  SCRAP 

We  buy  on  assay  as  follows 

Kt.  GRADE  GOLD  -  99% 

90%  Advance  Payment 
Fast  Turnaround 
To  get  further  details,  and  to 
open  an  account  call  or  write 
today,,  s-:-  • 

UNITED  PRECIOUS  METALS,  INC. 
640  South  Hill  Street  Ste.  743 
Los  Angeles,  CA  90014 
(213)  622-9995 


WE  MUST  SPEND 

$1,000,000.““ 

every  month  on 

ROLEX  •  PIAGET 
EBEL  •  CARTIER 

&  Other  fine  wristwatches  &  parts. 
Ship  to:  or  Call  Toll  Free 

800-525-9765 

SIMONS  &  CLARKE.  INC. 

1565  Promenade  Center 
Richardson,  TX  75080 

(214)  238-1003 


Littleton  Needs  Your  C^ins 

Littleton  wants  to  buy  large  collec¬ 
tions  &  estates  of  ITS.  coins.  We 
spend  millions  each  year  for  quali¬ 
ty  material  (Good  to  MS-65). . .  no 
damaged,  whizzed  or  cleaned 
coins  accepted.  We  need  all  types 
of  coins  including  Indian  &  Lin¬ 
coln  Cents.  Buffalo  &  V-Nlckels. 
Type.  Dollars,  Commemora- 
tlves  &  Gold.  (Minimum  $500 
^  value  j>er,.  lo|.-  please.)  Contact 
Carroll  Ssmty  with  your  offers 
today! 

Littleton  Coin  Company 
253  Union  SL  Littleton.  NH  03561 
(603)  444-5386 


Quality  Grading 
With  Low-Cost 
Alternatives 

1- day  $125  per  coin 

2- day  $65  per  coin 

3- day  $40  per  coin 
Regular 

Service*  $23  per  coin 

‘(Approx  37  colendar-doy  turn-around.) 

Photo  Certification  and  Pre-Screen 
available  on  applicable  coins. 

ANACS 

P.O.  Box  182141 
Columbus,  OH  43128-2141 

1-800-888-1861 


BUY  AT  WHOLESALE  PRICES 

LARGE  MARKETMAKER  INVENTORY 
PCGS  •  NGC  •  NCI  •  ANACS 

THE  AVENA  COIN  COMPANY 

800  CHESTNUT  AVENUE  •  VINELAND,  NJ  08.^  __ 

800-345-6670  609-692-6343  ICm 
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HOUSTON 
MONEY  SHOW 

IAN.  24,  25,  26  &  27  1991 

Adam's  Mark  Hotel 
120  Tables  —  Bourse  Chairman; 
Sonny  Toupard,  P.O.  Box  1022 
Crosby,  TX  77532  (713)  852-5220 


BULLION  TRADING 

Great  prices. 
Immediate  service. 


Trailing  hmirs:  8:  C'ST,  M  F 

(800)  S37'2S8^ 


CERTIFIED  COINS  BUY— SELL 
Want  better  prices  A  faster  service? 

CALL  NOW!  (516)  829-3333 
We  maintain  one  of  the  largest  certified 
coin  inventories  in  the  country  featuring 
PCGS-NGC-HALLMARK  A  ANACS 
JEFF  ISAAC  RARE  COINS  INC. 

P.O.  Box  2214  Great  Neck  N  Y.  11022 


CERTIHED  COINS 

WHOLESALE 

TO  THE  PUBLIC 

PCGS  •  NGC  •  ANACS 

1-800-666-2646 

CaH  Now  And  Recaiva  . 

ABSOLUTELY  FREE 

e  Monlhi  Ot 

A  MONTHLY  ,  jTl 

NEWSLETTER  .  ( 

ON  THE  . 

RARE  COIN  xsxr  IXMN 

MARKET  v.MUxris 

If  10  fVy*  naSN*0«'»»l»w'Hj  ONtfl 
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Crown  Mint 

MM  U7S.  WOOCXAMO  HHXS.  CA  11363 

OMLK  (•  16)  666  3600  •  TOU.  nee  (CHJTSlOe  CALIF.)  800  472  4198 


#114  #73 


;0.  CENSOR  Sf  CO. 

*  (800)  223-0551 
V  '  (212)764-7130 


DEALERS  ONLY 

Otho  Date$  of  Eatlej  Available 
CaN  la  Cwrent  Prices  and  Terms 
1990  SILVER  Eagles  &  Maples 


200  pcs  delv  spot  + 

1  25 

1.45 

500  pcs  delv  spot  ♦ 

1  16 

— 

600  pcs  delv  spot  + 

— 

1  41 

10(X)  pcs  delv  spot  + 

1.15 

1.40 

1990  Proof 

Sets 

50  pcs  @  9  65  per  delv  JOO  pcs  @  9  50  per  delv 

1990  Proof  Silver  Eagles 

50  pcs  @  24  50  per  delv  100  pcs  @  24  00  per  delv 

1989  Proof  Silver  Eagles 

50  pcs  @  21  00  per  delv  100  pcs  @  20  50  per  delv 

SPRINGFIELD  RARE  COIN 
3000  W.  lies 
Springfield,  IL  62704 
217/793-8000 


DENVER  COLLECTOirS  SHOW 

BUY  —  SCLl-  —  TRAOe 
Coins  •  Stamps  •  Currency  •  Sports  Cards  •  Watches 
Gold  •  Silver  •  Bullion  •  Jewelry  •  Sterluig  Silver 
Many  Other  •  Our  tth  Year  —  1990-1991  — 

Jan.  19-20  — FEB.  16-17 

At  our  new  location  -  DOUBL.ETREE  HOTEL 
1-225  and  Miff  •  Showtimes  10:00  a.m.  to  4:30  p.m. 
Bail  Room  /  For  information.  Contact: 

ALL  C*S  COLLECTIBLES 
2295  So.  Chambers  Road  /  Aurora,  CO.  60014 
(1-303)  751-6882 


Old  Watches 

Something  nice  came  in.  You  know  it 
is  a  winner.  But  you  don't  know  exact¬ 
ly  what  it  is  worth.  You  do  want  to  sell, 
but  need  help. 

Who  are  you  going  to  call? 

Ira  MIsh  (415)324-9110 

Mish  International  Monetary  Inc. 
1154  University  Drive 
Menlo  Park,  California  94025 

FRIENDLY  COMPETENT  FAIR 

Your  Numismatic  Colleagues  With 
An  Extra  Tick 


ROLEX  WATCHES 

NEW  &  USED 

Buying  Only 

JAN  BRONSON  /  P.O.  Box  3802 
Beverly  Hills,  CA.  90212 
(21 3)272-8000  or  (21 3)472-1 61 7 

There  is  only 

ONE 

Publication  for  Information 
on  Lowest  Ask  or 
Last  Trades 
In  the  Certified  Coin 
Market-place 

The  CCDn  ASKSHEET 

Send  S.A.S.E.  for  FREE  Sample 
P.O.  Box  11099 
Torrance,  CA  90510 


•  Generous  Buy  Prices  with  Immediate  Payment 

•  Excellent  Selling  Prices 

•  Exceptional  Service 

Please  contact  me  today  to  help  satisfy  your  needs. 


lOam  -  6pm 
E.S.T. 


V. 


Mon.  -  Fri. 


T)r.  ^fiardS- 
800-782-2646 


P.O.  Box  791 D 
Oakhurst,  NJ 
07755  j 


PLATINUM  SCRAP 

PAYING  99%  X  SPOT  FOR  THERMOCOUPLE  WIRE 

EXAMPLE:  $500.  Spot  x  .99  =  $495.00  Tr.  Oz.  ($24.75  Dwt) 

PAYING  91%  X  SPOT  FOR  INDUSTRIAL  PLATINUM 

EXAMPLE;  $500.  Spot  x  .91  -  $455.00  Tr.  Oz.  ($22.75  Dvd) 

•  SAME  DAY  PAYMENTS  •  NO  REFINE  OR  ASSAY  FEES 
•  NO  MINIMUM  QUANTITY 

ALSO  BUYING  ELECTRONIC,  COMPUTER,  PHONE  SWITCHING 
EQUIPMENT  AND  PLATING  SCRAP  CONTAINING  GOLD. 
PLATINUM.  PALLADIUM.  RHODIUM. 

NORTHEAST  METAL  RECLAIMING 

2864  DELAWARE  AVENUE 
BUFFALO.  NEW  YORK  14217 

1-716-877-6859  1-800-237-0416 


PAPER  MONEY 

WANTED 

LARGE  SIZE 
SCARCER  SMALL  SIZE 
NATIONAL  BANK  NOTES 

THE  VAULT 

Frank  A.  Nowak 

P.O.  Box  2283  ★  Prescott,  AZ  86302 

602-445-2930 


BEAVERTOWN 

COIN 

245  Main  St  Godwin  8  Crtactnt  Avti. 

Lincoln  Park,  NJ  07035  Wyckoft,  NJ  07401 
(201)690-1070  (201)  091-0425 

We  are  Buying 
Collections 
of  any  size. 

We  Buy  It  All! 

Cull  Todny  201 1  070 
PCGS  *  ICTA  *  NGC 


12th  National  Silver  Dollar  Convention 
October  31  •  November  3,  1991 
(Dealer  Set-up  October  30th,  5pm  to  8pm) 
6th  NSDC  Dollar  Day  Oct.  30th  10am-4pm 
TAMPA,  FLORIDA 

Tampa  Convention  Center, 

333  So.  Franklin  St. 

400  Tiihles 

AUCTION  BY  HERITAGE 

Oklahoma  Federated  Gold 
John  A  Marlene  llighfill 
National  Gold  Kxchange 
Mark.  Alan,  L'hristel  Yalle 
1’ C)  Itrrx  /  Broken  Arrow,  OK  7401.1 
|‘>1H)45I  0«>05  /  FAX(‘MH)455  ZH4,I 
Noith  Ami-rivan  Com  Gimventions  Inc 


